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Syrian troops of the Arab peace- ^ cefl f* 

keeping force in Lebanon are • GOLD fell $2.50 to $134 on 
planning to continue their profit-taking, 
advance into Beirut to-dav when 

they will attempt to penetrate • COCOA AND COFFEE prices 
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Israel has confirmed that its 
defence forces bombarded. Pales- 
tinian positions inside Lebanon 
without crossing the border, 
'age 3 

J.K. seeks £tbn. 
Saudi deal 

The British Aircraft Corporation 
and Rolls-Royce (1971) are 
understood to be pursuing a 
contract fur the maintenance and 
overhaul of Saudi military air- 
craft engines which could be 
worth at least £lbn. Page 7 
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BY DOMINICK j. COYLE 

IN ,\ MOVE “to reduce the 
country's serious balance of 
trade defieit, Hip Italian .Gov- 
ernment is to import 4,000 tons 
of low-price frozen beef from 
EEC stockpiles. 

It will offer it for sale 
ihrongh retail outlets one week 
eaeli .month, starting in 
January. The Government may 
prohibit the sale of fresh beef 
on 1 hose days when frozen sun- 
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of the country's trade onions 
xor its austerity package. 

Tbe Parliamentary debate 
on the Government’s economic 
programme was continuing 
here to-night Bat it is already 
evident that Sig. Andreotii’s 
minority Administration will 
survive, through a policy of 
abstentions at least by the 
powerful Commnrust Party and 
(he Socialists. 

The Co m mu n is t s, in particu- 
lar, have failed to secure their 
long-sought “ historic compro- 
raise or grand coalition of alt 
Italian democratic forces. But 
Sig Andreotti has conceded to 
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LOMBARD 


Resorting to 
scare tactics 

BY GEOFFREY OWEN 


~ ONE OF tbe more disgraceful traction, earn be carried out in 
' episodes in the House of 111 orderly manner, and the com- 

- Commons thi. «* .™ the ^ *«.««* 

. crude attempt by Mr. Gerald 5t bje. This wtU need Government 
’ Kaufman, Minister of Stale at assistance, but not public owner- 
. the Department of Industry, to ship. 

frighthen members into, voting One is reminded of the 
for the aircraft and shipbuilding “ case ” * or . nationalisation 

■ ulta.IMto. Bill. Severe. com- •£■£" "t 

pames were in jeopardy, he said, rationalisation were far stronger 
and unlaws the Bill was enacted than in shipbuilding, because 

- urgently, “the bailiffs will be there were. technological changes 
called in.” Even if this were 8°»*e on in steel which imposed 

wou '? bc f “ lranEC “ rsu - ^WETES 

■ tuent for nationalisation. As it ^ would, have been perfectly 

is, the statement was a gross possible, as indeed was proposed 
exaggeration, likely to cause cun- a t that time, ■ to have carried 
siderable damage to those com- through the necessary re-gTOUp- 
panics <of which Scottish Avia- i n g of the steel companies— 
tlon is one) which have been including a Government share 
struggling hard to keep overseas holding if required — without 
clients interested during the creating the colossus of the 
long period while the argument British Steel Corporation. The 
over nationalisation has been subsequent performance of the 
raging. There is a shortage of BSC— the switches in organisa 
" work in both industries, hut tioiu tbe inability to supply, the 
sweeping statements about ini mi- worsening labour relations, the 
nenc bankruptcy are both un- interference from Whitehall — 

■ justified and harmful. must sorely be a warning 

against driving another industry 
down the same road. 

Contraction The two big aicraft cora- 

• Right from the start Govern- ^ 

ment Ministers, unable to offer ™ 2? f l °iL a ™ 

any rational arguments for the l?' 00 ! ilS 3 !,” JTV * reason ' 
measure, have put a good deal of abl * ® h “! rfi of w J a ** we , r new 
stress on scare tactics of th<s «" a ^‘ n ® r tV , f rojec ^ f are 
sort. There never has been any 1 * re Lj£ e H next . few 

logic in the notion lhat because ■ ■v bargaining 

an industry, like all its over- .5? °[ 

seas rivals, is suffering from a Ena ^ e 

contraction of world demand, it Jbere be any con- 

shoultl therefore be hrought into ^* d 

puli lie- ownership. The argument - the 

has now degenerated to the point ter f ns w j h *u Boe,n « 

that because the BiU had com- McDonnell Douglas and the rest? 
plcted the hulk of its Parlia- 
mentary passage -but was not 
certain of clearing the final 
hurdle. MPs should swallow any 
rtnuhls in the interest of “ending 
uncertain!).*" It is tantamount to 


Ludicrous 


RACING 


BY DOMINIC WIGAN 


Sweet Joe m fine 

3it E Champ&n Cfoel- coming toft ^S&is-penu ‘ 3 Jj|! s -° l ^HSSnSSS 

tenham in four months* tune, outing in a 23-runner event. In ® 


Badger 


sbown*himseif tTto ittST to MB' ‘5&“ foe nbre . 
in fine heart this season with a experienceiLDavid Barons’ rep- that P nnc e R ock toep -ro 
respectable second placed effort resentativa," Vespucci too good, their profitable- run in ..the 
behind the considerably fitter ' \* 1 — — — 

Grand Canyon in Newbury s 


; CHEPSTOW 

LlSr^entMlon . . 

US — -Floating Exchange* 

*•15— Sweet Joe 

2.45- HPrinee Hock*** - : 

3- 15— ermoney 

3.45— Over - die Moon 

WETHERBY 
LOO— The' Guvnor 
L30— KSnihria** 

3.00— -Infantryman 
3 -30—- Pavement Artist 


Bagnor- Hurdle, and few will 
oppose bim at Chepstow this 
afternoon where .he contests the 
Olympic Hurdle. ‘ . 

Here, Mr. Milton Ritzenbergs 
high- class front runner, has only 
two rivals of consequence to 
deal with, Charlotson and Spare 
Slipper. , , , 

Sweet Joe, a particularly 
tougb and consistent sort who 
put up one of his two disappoint- 
ing displays in a very profitable 

‘SnSltaSlSa iSSSm ta Ch^W^justprcfcrredto BMjtat C^biia. ta 

the Finale Junior Hurdle on this Spare Shpjwr who meets Sweet "JJJ 'g?2i 

track, is certain to have come on Joe on identical t ? OT f l , for ^^£r trick for the Bishoo -Auckland 
as a result of that Newbury out- lengths beating in the Bagnor trick for the Bisnop Auckland 


Johnny Clay Memorial Chase,- 
This game S-year-okL Who bad 
seven successive’ point-to-point 
victories In 1975, developed into 
«. formidable staying chaser last 
.season, and .with two'-.inuch 
needed runs under, his . belt, to 
may well. prove too good .for. the 

likely favourite. A’duktiap. 

Arthur Stephenson, who trains 
that - remarkable- 13-yearold, 
Supermaster, will, 1 am sure, to 
anxious to win' the -Veterans own 
-race, the Supermaster Handicap 
Chase at Wetherby, aRd It teems 


, traitor: 


amFeakfiSt * H Peter ' mSt £Tro" Barry, ' The course ’.inedallst Even 
Charioted S stayer on who com^ted a notable double * w& ,pwr Djfc 

the flat also had a good first at Win canton yesterday wtt tbrae-nules and 100-yards test, 
Sason over the minor obstacles. S Homo Jus followed «P Zeta's, may foUow Cumbna home. 


«Y BUC SHORT 


the INSURANCE 1 ipdustnrtum 'growing infiuence-ol trade unions~deputy chairman nf WiUis. Faber 
plenty of adope 'to eonsf&ae’aud «msionera~preftniea: maiS-'rami Damas -.The broker's task, 
rationalising -its apei^fiag geis with ctoHenges^of a-jocio--w2p ahnjriy- to arrange proteciioo 
methods and thus flavli^. orstoreconotnic natuft. ' for his- client— to buy necessary 

tainingeostsr Mr. Ernest Mariagement could ..pest UKet protection- for .him-' and npt sell 

vice-chsdcntan and rna%g&e these problems’ fry.- e nding- tfre. : 3jini uiwecessaiT insurance, 
director of. Guardian jV i^^l ^c6hcept of collective responst-- ‘ The broker had lo stotv him- 
Eachange Assurance, said yater. bUity and putting more emphasis- self to- be a responslbleintet- 
day attto second day of *to iT-on delegation.- _ Most- -itoJ. be medjary, .and mustr when 
world ihgiirange- ■ conferencb~ In ‘favoured wasverttcal delegation^ appropriate,; .represent and ex- 
Londom ' -- r - -'jigbt down to- .the middle echo- plain the . inespiicable vagaries * - 

... t0 - aw ; 

^^^^V IO commtEr n!i te2l. :ti orr ' for ■ Itangm-MBA'^ - Tierolc ^scif aidautt change. 

hat brotea-neMlrf aj^nin , 
newsKuIs and attributej4p meet , 
the - ■msuridace demands- of a 1 


SALEROOM 


BY ANTONY THORNCROFT 


New colour test for diamond 

THERE was consternation at Canada fry . a- member or the for f2M MM. 

Yesterday's big autumn Jewellery family who was a sea captain, to A. and F. Gordon^ a partly 
sale organised by Christie's in There was keen competition be? 17th-centuryo ak- t^terbedstead 
Geneva, when the star item, a tween Williams and a Canadian sold for £2,300 to Morftneivand 
canary vellow ‘ rectangular dia- bidder, but eventually Willmms a sqt of six :oak lat? L^^entuiy 
mond of 39B7 carats, was wRh- took all four, paying £13,500 each -stools went for SJOOO to RA. 
drawn just before the auction be- for the other landscape scenes. Lee. - • :• 

cause of doubts as to whether i n Geneva on Wednesday night ”wi?on d SS^5i 

the colouring was natural. The Christie’s sold for ^5.000 one g}^ 1 ^S?wIS^ ™ “ aS* 
diamond had been expected to of last Faberge Easter .Eggs Museum ^ Art 

g" Sw.Frs.2ni. (.bout msSe forthe-tssr . ;g fiirSt' 

£500.000). ^ as produced in ■ an- oa k and fruitwood chair from 

Experts at research labora- more- austere than earlier eggs ^ fiame £220. Pewter 

tories in Switzerland and Hoi- because of foe war. Even Jf and brass ^eU. A 19th-cen- 
land bad judged it genuine, but has a mosaic lapw Every tUJ Y Continental flagon sold for 
prospective buyers wanted an- encrusted with gold stars. Every ^ a set of ^ contmemtal 

other opinion. M. Gubelm. a E “ ter ^' ch uy as Fa I!, r ge tb his' brass chandeliers for £500. . . 
Lucerne gemologlst, thought the eggs made by Fabtrge to nj . ^ ^ pewter of ^ day 

colouring, artificial, a view sup- ^ mi d jmother^ f btt ^ e ^ was sold at Sotheby’s, bringing 

POrted ha S y be e r nw°Sdrar £ o r T y et SSUS S*- *Jg& A ^ bcU ^ 


niques. Potential areas for this ! 
included visual displays in ^Qfflfees - 
providing- instant-quotation«;and_ 
policy ratings, the .produefigai^ofV 
standard letters and more rdotine';. 

clerical work done by -compttKffB. 

Mr. BiglancLalso foresavralore 
Industry- wide co-operation ■ ' ; in 
setting up research- units. 

Rationalisation was basM3y * 
directed at redocing- expenses: or .. 
transferring expenses outside ^he . 
insurance ttrgaidsatioAr 

Expansion . “ ; 7 / ; 

One »» m .of computerisation 
had been to reduce the amount 7 
of manual work, but in general .. 
new methods Tutroducfid over the 


W individulu 1 , mmw. laidw- 

ledge and flexifrilrty: : ^utmana- , Mr. Gerald Barrew. a partner 


sera facing to-day's problems hi R. Watson and Sons, referred 
had been intnodupedatati^e?tt cooldnolongerignore. what went to growing' Government inter- 
rapid expansion in busuwM. ^ . Da around them andtod to work venaon worldwide in the nonnai 
Bui the ^ more rapopan saa on partnership with others inside processes of commerce and ia- 

and outsito the otgamwtioB. - dustry . - 

^me-ioseiertstrff^propirate Richard Sleight, -assistant ’ The insurance industry was fin 

to tto wodi_and ta eMOrq_foat “ j ma nager of -Legal find- esception, and in the ILK. con- 
SStvS fr ° m ' S S- eermover the opefttions- of cer- 


Those MB’s who may think 

that they are courageously serv- 

vavins that when a Government > n S the national interest hy ex- 
prbdnces a had bill and thereby rising ship-repairing from the 
plunge^ an indusirv into uncer- Bill are getting away with it too 
tainty. the Fill should he allowed easily. The inclusion oF ship- 
thrmieh in order to end the un- repairing is so ludicrous that no 
certaintv. further words on the matter are 

No one demos lhat parts of the required, but what really gives 
shipbuilding industry are facing our ParUwnentary system a bad 
a grave .shortage of work or that name w the sight of. MPs push- 
The Gnvernmeni must have a say J n 3 through a Bill to nationalise 
in what may become a far more two major industries on grounds 
serious jorial and employment which most of them know to be 
problem than. say. the near- specious. Already the nationa- 
demise of r4\r?sler V.K. But lised sector oF the t Mammy, as 
what ha< nationalisation, sweep- the forthcoming NEDO report 
ing up the profitable specialists will show, presc-nis the tiovern- 
as well a 1 * ihe lame ducks, got to meat with acute management, 
do with it? By all means let us organisational and financial 
have a national shipbuilding problems. Does it make sense 
policy. >n that the inevitable con- to add to it? 


stooe 
more tests. 


unknown candlestick; made about £600, 

Also iu the sale of Russian sold for £2,000 to Monday, while 
The Provincial salerooms tend ^ of arti a s ji 7l?r table -in two .Swiss lStfr-century spouted 
to get overlooked because they lou^ xvi style by Gratchev flagons went- for. £1,550 each, 
do not hold the very big auo weQt for £40000 about three The .first day Df the two-day 
lions: but occasionally they de- times ^, e f orec ' a sL while a illustrated book auction at 
mand most attention. Yesterday F ber<f enamelled gold pencil. Sotheby's, Chancery Lane, 
Lawrence and Son at Crewkerne, case £ id well at £20,000. The totalled £22,503, every, lot 
Somerset, held probably the auct i 0n re aUsed £325.092. • selling. . ‘An Eric GUI-illustrated 

most exciting painting sale in its There was 'klso a Russian Canterbury Tales from the 
history, culminating in a picture fl avour to Christie's London auc- Golden. Cockerel Press sold for 
of a snowstorm by the Canadian tiorii W h ere it sold ikons for .£760. 

artist Cornelius Krieghoff selling £6S 130 A 19th-century Russian At Sotheby’s Belgravia 'sale- 
to the ' dealer Williams for calendar ikon- illustrating the room a set of five curtains 
£26.500. almost certainly an auc- sa ints’ days and feasts from, designed by William Morris sold 
tion record for the artist. March to August sold for £1,900,. for £850 in an auction of arts 

Lawrence sold four Krieghoffs and the'same sum from the same and crafts. An E. W. -Godwin 
for a total of £67,000. The paint- buyer collected a companion ebonised side cabinet of about 
inns have a romantic history, ikon covering September to Feb- 1880 fetched £820, and a Heals 
Tbev were brought in on the off- ruary. , , desk of the 1930s £780. fo the 

chance hy the vendor, who had Another routine 1ml successful afternoon session of Studio 
inherited them. For about 65 sale covered oak and totalled ceramics a large De Morgan vase 
years they had hung on the walls £57.851. An oak press in the by Fred Passenger was bought 
in a Somerset cottage and had manner of du Cerceau, with for £700 and another De Morgan 
almost certainly been bought in some 16th-century carving, sold for £620. 
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t Indicates programme in 
black ami while. 

*1.311 a.m. For Schools, Colleges. 
10.45 You Ami Me. tl.03 For 
School-*, Collect**-. 12.45 p.m. 
Nows. 1.01) Pthhlc Mill and Dig 
This. .1.43 Teddy Edward. 1.50 
Ring-a-Ding. 2.02 For Schools, 
Colleges. ni'O Ti-nnix: Great 
Britain v. I SA iWmhlman Cup). 
n.."»3 Homioh.iI News (except 
l.mulnn 1 . :;..V» Play School. 4JS0 
U’«. tUu Wnir 4.23 Jackanory. 
4.40 Emu'- fjrooth-d.sting Company 
tEBC Jt. 3.111 The Discoverers. 


All Regions as BBC 1 except at Lunchtime Today. - L30 Crown . HTV 

the following times:— Court . 2.00 Money-Go-Round. 1.20 p.n,. Report wca Headlines, us 

Wales 1.45-2JJ0 pjn. Pill Pala. 235 Friday Matinee: -Thief.’* Renon Wales Headlines. 2M W^en 

5 33 Wales Today. 7.00 Heddiw. 3.45 Sinbad Junior. 3to Eramer- aas out «rf Town, zss Bora Free, 
of 7^0 Holmes and Yoyo. 7.45 Her dale Fam. 

Nodiant 8.15-8.00 Ken Dodd's At A. 4.45 Magpie. 5J5 Uiuver- 
8.10 When The Boat Comes In. World of* Laughter. 925 When aity Challenge. 

9.00 News. The Boat Comes In. 10.lo-10.45 a.4a News. 


S.40 News. 

5.55 Nationwide. 

C.45 Sportswide. 

7.00 Holmes and Yoyo. 

725 Ken Dodd's World 
Laughter. 


925 The Quo*L 
10J5 TouighL 

10A5 Tennis: Great Britain v. 
USA (The Wightman Cup). 

1120 Regional News. 


Kane On Friday. 1120 News for 
Wales. tll31-H53 ajn. “ Black- 
mail." 

Scu Hand— 1023-10.43 a.m. For 
Schools and 1120-1120 For 
Schools. 525-720 Reporting Scot 


1121 The Friday FUm: “ Love land. 7.00 Ken Dodd's World of 
Has Many Faces" starring Laughter. 7.45 When The Boat 


Lana Turner. 
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Conies In. 825-9.00 Current 
Account. 10.15-10.45 The Pleasure 
Is Mine. 1120-112L News for 
Scotland. 

Northern Ireland— 3-53-3.55__p.ni. 
Northern Ireland News. 523-7.00 
Scene Around Six. ’• 

Beljcman’.s Belfast 1120-1121 
News for Northern Ireland. 


0.00 Karen— A Today Report 
625 Crossroads. 

7.00 Lucky Feller. " 

720 Sale Of The Century. 

8.00 Within These Walls. 

9.00 Police Woman. 

10.00 News al Ten. 

■ 1020 Tribute to Cyril Bennett. 
1040 Russell Harty. 

1140 The Friday Him: 41 Shadow 

of Fear.” 

1220 aum. Close— Brian Rlx reads 
a poem by S..J. Forrest. . 
All ITV Regions as London 
I0J5-10 45 except at the following times: 

ANGLIA. 


a IS ilJiahfMB 15.15 dmcktebcads. S2B Cromiwis. MB 
4.15 The Kid!, from Wesu ^ Hepon Wales. 

Lucky Feller- 74» VUa Hy Dear. 

Six MrtUon Dollar Man. 8J0 Sale of tbe 
Century. 9 JO Beasts. 1W0 aeport Extra, 
mo Terror i "Count Yorsa. Vampire." 

HTV Cy m" ro/Walcs — AS HTV General 
Service except: 12HJ1 PJB- PMpwfl*u 
Nc-nyddlon 7 DyM. 4J5JJ5 Tam’ Mlaon. 
S.0O4JS Y Drdd. lOJtwum Outlook. 
U.B Tbe John Morgan Pnwrammo. 12JM 

BI*^S TWs House. 

HTV Wastr-As HTV General Service 
except: UOOJB pjb. Report West ^HeatF 
talus. U54J0 Report West 


SCOTTISH 

fL» pjn. Road and Weather Report, 
ZOO Women Only. ZZ5 Friday Matinee: 

* Three Young .Texans* 1 starring Mltz! 
Caynor. 505 Animal Atababet Parade— 
■■V.**- 520 Crossroada. fiJO Scotland 
Today. bJS Jonathan Ronth and ■ Candid 
Camera. 7.00 Hullo. Good Evening. 
Welcome. LOB Tlte New Avengers. 
Beasts. ICaJ Wars and Means. IU® 


L» B.m- Anglia News. Z35 Friday tale CalL MU5 Feature FUm: 


England— 5.55-720 p.m 


l nni- Afternoon Film: ■■The Adventure* Of Nick 
LUQh Carter." 5.00 About AUsHs- »J0 Tbe 


10 JO Probe. Uj» Friday Into FUm: 
"Home For The Hobdays.” 12JB a.m. 


North (from Leeds, Manchester, suvns of San ‘vrancUca 9J0 8ea«B. 
NewrasileM Midlands Today 
(from Birmingham): Look East 
(Trom Norwich): Points West Aciion 

l from Bristol); South Today (from 
Southampton); Spotlight South 
West (Trom Plymouth). 10.15- 
1045 North (from Leeds) Tho 


Picture Mommy Dead. 

SOUTHERN 

1.28 p.m. Southern News. ZM Vanwo 
Only. 225 The -Friday Matinee: "Let 1 ! 
Switch." 505 Weekend. 5JB Crossroads. 
lT ,p . , ir>r Iiune SJM Day by Day ( Channels 8. u. 27, 43 

AIV MIDLAlNUb and Mi. U0 Scene Sooth Bast 

UO p.m. ATV N-nradeSfc: 2-25 "Scarlet ■ Channels 1*. 43, 04 and W otUvi. US 
Angel" siamnn Yvonne 4e Carlo. 5J5 om of Town. 7J5 Jonathan Houth and 
Rpldermao. &.00 ATV Today. TJW Road candid CAmfra. (MW The New Avengers. 
Runoi r Cartoon. 7.05 Jonathan Konth and 9.00 Beasts. lOJO-The Grata Tipple. U.N 


Object In Question; North West Candid Camera. Ion The. New Avengers. “Bit Lady” starring Yvette Mimlcus. 


(from Manchester; Home Ground: 
North East ffrora Newcastle) Up 
North; Midlands (from Birming- 
ham) The Knockers; West (from 


tTrom Plymouth) Peninsula; 
South (from Southampton) 
Reggie's Last Night: East (from 
Norwich) On Camera and at 1040 
Biu -ends. 



f INANGtAi 
TIMES 


CONFERENCE 


pbanglng wprtd;. 

Lc. More, advanced tectiBiaaf, le^al 

^ aad : fiHancial"-!tbilili«s" were just 

some of these skUIs.X The broker 
_mu3rt to able to cope w.ktii new 
risks and provide a wider service 
geographic! ly. ■ ■ 

-.^Recent proposals -from the 
..British; Insurance Brokers Coiin- 
. oil for tbe self-rejjulaiwm of 
brokers in 'the : UJ\. represeateil 
. the sound - and sensible way of 
•tontzolling^ an industry .that had 
. prospered for two centimes with- 
out the. dead hand. of Govern- 
1 mem intervention. - 


« that foe main fehetiou -or^-P»I^«^ companies had 

Turning ''fo- Governmentai acti- co rDor a t e plafinfttft- within an Ied to the Insurance- Ckumpamts 
vities, Mr. Bigland warned fodt o-nanisatian^ ^ was to control ‘ and ' A*** 1974 * w Wch gave foe Gov- 
foe limit had been reached In foe all ava ]iible resources— ^ cramenr wty wide powers over 

additional administrative Durden. J umant financial and etpiipment ^ conduct of insurance bust- 

imposed- -on- the insurant* » 0 the best advantage. ^ 

dustry by recent massive legis- — The biggest problem, was to 

lation. .v. define foe public interest. Thps, 

. The past years bad «en , aTL Fwntial . if in. a newly independent coun- 

Unpret^dented volume of in^ur- ■ c,aac . - ; -. .’- .try with only a small local insur- 
ance legislation and foe-industry PJannera - bad to to able' to' 30 ®? tomestk: com 

could .take -credit that, -by «^nd -tn”-ehanEea‘ - which parue ?- were encourased at for 
rationalising its methods, it. had j, ^id^.^oving we*** orwenesrabbshed pwr 

contained wifoin tolerable. limits a . ^ seas ; fostefir*, 5 ' premium? 

fop inpvitablft cost increases from environment. - - . would " be relamed in toe 

JhLbSnT “ - It was essaitol.for. them to economy, but policyholder/ 

_ : - - ~ " - -.--ai,- communicate . wfoat they were would for seme years receive 1 a 

prance doing .both, inside, and v outs ide poorer serwee as a result. 

mentn^ed | to ctoe i lte att r: ^ organisation. Supporters- of sir. M. Bittner.' of Bohlet 
fode.bofomiteapiw^tofrasi- ae mixed.: economy in -eiery Industrie, discussed foe factor: 
ness . and towards the -Western country were not -as- influencing the growth of tiu 

!Mge, Mr. Dieter WOTtolstodt, v0C if er ous or as cogent as they. personal savings -market u 
chairman - of foe^ Boardofman- . cou j d and should be. . . . Western Europe : • 

agentent^of - Colofiia Yereiche- What was rfiguired,- and what This growth was related ir 
rintg. The insuran t indu suy the jnsurauce industry ought .. to. pact to foe savings capacity i>: 
was . . iifSSffitirf support, was a long-term educa-.tto population — that is, foe 
rapid dianofi and wffiimrfronted campaign to provide a amount of surplus cash aft 

with a great many challenges. more informed appreciation of meeting all other expenses— a; 

On foe business side, '-manage- the basic economic, financial and its willingness to save. 
ment was* foeed with ISe /ferow- 50C ial conditions required for He analysed the influences 


competition; white tectotelpgieal guide - tb the economy which cent “BUrfoe tnsuratoc'iiHiustr 
progress was-bringingla : it5*wake would show how policyholder’s would not increase its presen 
a greater number of v&y >lSFto:legSlimate- mtperiatioas: could -be share of tto- Savings market, 
risks, where insurance cohid only .^metibofo to hia. own .advantage Safety and security were nb> 

he' placed onrthb nrte'rnationalVand^to foat of. foe-coantry: ■. -"regarded as important factor* 
market . . . ' ' -. -.Tto key role- of. brokers str and people would make more us 

DnrentroUed lnflation, more_the. iasurance industry .was de- of liquid savings media such r 
Government regulation and the “fined by -Mr. David -Palmert' bank , deposits. . 


It n.t; 

ir.ii'' i* 


-i 


Footwear would, ' we hear 
<*>. 4 * 

6 Professor or Master appears 
as a matter of form (3, 5> 

7 Not mi much to classify the 
uninterested (SI 

8 A wordy stretch (Sj 
13 Society girl gels it on the way 

in — it can hardly be credited 
(5. 5) 

15 High level title (8) 

16 Forks nut like a man with a 
. .wnuden le.^ t t6. -I 

17 Haio a spree but not in foe 
country (J. 2. 4) 

19 Dismisses about one thousand 

,vi thou l opposition J 0 * 0 nci~ ^ pallid vestal doubted 
truth—' " (Crane) (2. 4) • 

21 Wine suits Ine collese to a T 
( 6 ) 

SOLUTION TO PUZZLE 
NO. 3232 


ACROSS 

1 \ .•nlleclion nut to bc missed 
: ihL- v. : i'.i.T ( 4. 4 ► 

a !’••! Hill' nf cacliantmcnt 4.81 
•i r«^r.cm^ :5 excellent on a sort 

nf s«:u;i:v 

10 ';*.* : !lml> us in foe 

r:-*;iey (►.*■ 

11 -ii>nn bull has connection 
i*i.vr:-L , .«.* 1 5. Si 

12 !! ■I,r,<*/I. ts.tt i:< liir a native 
!..!.»>:i:'i.*r <Hi 

14 ”l . i ■ : i in*vi.*r i Kerry when I 
h'.-.i" — ’’ t*T(.»Y* i5. 5> 

15 Siul pro tv in Ui rood into 
c.i;-' ! 1 5 I H») 

22 S:v n’-- 


V.n Eoaais. 10i'.0 EstrA time- MJB Tlw tUtH a.m. Scmhcra News Extra. 

Friday Suap«*rao Film:. “Ttte Screaming TYTVF TFFJ? 

W « BM ” 1-25 a-mT sSttag Point. 12B 

BORDbK North East News and Loofcoroand. 2-25 

Privinl i Waiiph Talk* Snnlh West vjn - ^nlor Neva. 228 Friday The Friday FIlm Matme e: “Deat h and 

Bristol; VWugn talk, &ouin west . MaunM; . -imcrval" Waning Merle me Maiden." 5J5 The FUntawcs. 

‘ ” 1 ’ Don. "«.!■. itbvnMi. too Border N«« and Look- Northern UJe. 7J Cartoon Time. 7 AS 

around. 7.00 studio Owu M0 The New. jnn atsan Routh and Candid Camera. *-00 
Avengers. o.M Beastsf Border The New Avengers. 4JQ Beaeta. UJ0 

ParllaniL-nury Report. U-*0 Date Night Soomtlme. tU£S Tho Friday Mght 
Film: *‘lValk a Croaked Path." tll» a.ro- . FUm: "Camp on Blood Island." 12J5 a-m. 
Border Notts Fun unary. - Open. Bible. 

CHANNEL ULSTER 

tl-ZB p.m. Charnel UfflchUnw News and L2# tun. Ulster News HeadUnos 
What 'a on When.-. 225 Friday MaUnee: followed by LunrhOme. 22S Friday 
•■ Th,.- Fonttniii and the Fwez." tMO Maiiiwe*. ■■CunaMafa*" swrrtiw ^Audic 
R,.non ai six. 7.08 TToasoxe Hunt. 728 Morphy. 348 Ulster HeadUnea. 

T'to'fi Company. BJJt^mWew Avengers, un UTV Reports. bX PoUce Sta. ILM 
•un B-asis. 1020 TJFr with Damon. Wo lfc* 

1020 Lai- Night MoV - a-m. StHAsnuSL UJW Escape. 

News and W-.-jUkt ta ?»«*. WESTWARD 

GRAMPIAN e- 1 "- Gufi Boneytmn’s Blrtbdarte 

120 pm. I't-mintan ^(eis Headlines. 120 Westward News Headlines. 225 The 

& SFs“| 

1025 


When they ask you 
who your chauffeur is, 
tel I them. Victor Britain, 

The name In chauffeur drive -Lvayel is Tic ‘tityf;. 

Britain Si" y!-- 

A U’lc-.yli'.jne call Lyi.thepi "etsyo.i a fine. neA: ,f. 
iinuiusino, wiitnever you. need on'c. : There : { be>. 
iirst rate <: Ivan ileur ci: iyin'g T too.'. '• ;• ... '/, v f d 

Tour Victor Britain .'ehaufi-'c-ur.isari be-r.eiiedy.i-, ; 
on i;o dri.his urmcist to g-iye y> ;u : a real] y ; 
cdn-ifo'Table journey.' T y -f.- ; - y,y''_' 

• --So next dnaryou 'vyan; L.yirr-.yciun siyiehdd- A::' 

Ihe easy thing. Cdl Victor. Bdtaiit.-'Therx Tit. bgbky f 
relay; and wail fi.ir people Lp-ask- w&dptyCix ,..y 
chautfeu- is • 

Victor Britain 

The c ; n , i me: i r'dri ve ser vice of Ah is Rent adfnrh ^ 

; 01-262.3134: r- A • - ,US : 
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11.00 am. Play School. 

7.00 p.m. News on 2 Headlines. 
7.05 Indoors Outdoors. 

7.30 Newsday. 

7.43 One Man And His Dor. 

8.10 The Money Programme: 
9.U0 Rutland Weekend Tele- 
vision. 

9.30 Harry 

10.10 The Expert. 

11.00 Late News on 2. 

1120 Open Door. 

1140-11.45 Closedown. Peter 
Jeffrey read3 "My 
Duehejw” by Robert Brown- 
Brn wiling. 
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November 10, 1876' 


The Commonwealth 
of Pennsylvania 


_and 


Volkswagenwerk A.G. 

have reached agreement on the location and financing- • 
ofa^enibly facilities in New Stanton^ Pennsylvania. .. 


Tho undersignod assisted in Ihe negotiations - - 
' and acted as financial advisor 1o 
The Commonwealth of Pennsylvania.' 


Salomon Brothers 


-* . bfie How’Ydrk PtssaTNow York; MewYorltiOfliU^. *v . 
' AtTojtts; finteifr Chldago, CtavofamJ. baJlai- toiujiMi ^utmldlary) 
^'tosAnfleta). PhllodoIpWo, Sari Frenotecoi- 
_ 'uMswWf Mow SseKsnge, Mw. 
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Evita 


Alias Sarah 
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by ANTONY THORNCROFT 

Evita, the musical drama on to realise this, and introduces 
the life and death of Eva Peroa, Che as a kind of nit-picking uqr- 
wife of the Argentine dictator, rator. Here, again it is a 

opened in London this- week, character drawn from Sapcretor. 

Since it is the creation of Tim where Judas plays the voice of 
luce and Andrew Lloyd Webber, the people role, (indeed the same 
who are still counting the cash singer, C. T, WJUdnson, is used 
flowing In from their last col- in Evita i. But Che has little to 
laooration. Jesus Christ Super- ^ «* ce pt sing the praises of an 
* av ^ ejected hisectidde he has developed; 
more hullabaloo. about the pre- there * the suggestion that its 
® , , commercial .failure was the 

But Evita is Still only a. record, trigger which sent him to Cubs 
and although . some of the an{ j a better appreciation of his 
audience at the New London ta i ents . This is all a rather .on- 
TJeatre on Tuesday night had succe8 sfui attempt to inject con, 
rather dressed up. there is un- , nt0 , nMpKtrian ttory. 
doubtedly something missing 
when fiie visual accompaniment .F ,na * 1 y re Ji^L 
to the music is just coloured ve , r? ® in Epri f while hia re|d 
slidesof Buenos Aires and black talents are In devistng out- 
and white film of Argentine rageous ■. L 0- v J!f 

politicians of the immediate post- Joseph. Yet Evita is a vary 
war neriod. attractive musical piece as a col- 

it « lection of songs- Lloyd Webber 

toSSfmSS US ““ ™ s 

Evita is causing problems for its fu F* 

would-be' -backers. On tbe one io Lt 

hand there is the commercial nhJfhJ^ut t on lie love 

saccess of Rice and Lloyd- t0 samt)a to gentle love 

Webber’s previous ventures — songs. 

Joseph and his Amazing Tevhni- He has a superb ear for a pop 
colour Dreamcoat, which began melody and it is hard to predict 
as a brief school concert piece, which of the EpiIo songs will be 
will probably have a longer per- the hit single — will » he 

forming life even than Super- “'Another suitcase in another 
star: on the other there are the hall.* the lament of Peron s 
doubts 'about Evita- Lots and lots year-old mistress “ unemployed 
of producers attended the listen- by Eva; or “I’d be surpnsingly 
in: the telephone has vet to ring good for you. Eva s seduction 
making an offer • song for Peron. I would like to 

It is easy to see why they are ttl “ k J* “W* the emotional 
hesitating. Musically Erita is aod addictive ' Don it cry for me 
not only composer Lloyd Argentina but I can t imagine 
Webber’s most ambitious work Tony Blackburn handling it on 
but also by far his best. But Tt> P of lhe P °P S - 
not only does Eva Peron lack The other great asset of Erita 
the broad popular appeal of the is the singing and tbe arrange- 
previous subject. Jesus of ments on tbe two album set. 
Nazareth, the actual story line Julie Covington is marvellous as 
lacks drama. The plot, young Eva. acting out the songs with 
actress marrying promising feeling; Tony Christie seizes his 
soldier, pushing him 'towards a chances as Magaidl, Eva's first 
dictatorship which survived on lover; and although Paul Jones 
her popularitv only tn be robbed -is- a rather reedy Peron fa bass 
or success by a death from part if ever- there was one.i he 
cancer at the age of 33. has does all right, 
possibilities, but in Evita it is And if Tim Rice, who had the 
plaved - very straight and quite original idea, found it an impos- 
without character development s ible challenge of bis skills as 
and incident. a librettist bis lyrics for the 

Just as Tim Rice took the easy songs are faultless, although I 
ambivalent attitude to Jesus in don’t quite know whether a line 
Sunersfar. not committing him- like “I could find job satisfac- 
self for or against Divinity, there tion in Paraguay ” is meant to be 
is a similar attempt at covering straight or not. 
all angles with Eva Peron. who it 6 eems inevitable that Evita 
is portrayed sometimes as an will eventually get a Broadway 
actress on the make, sometimes 0 r West End production, and a 
as a genuine supporter of the chorus of trade unionists and 
descam Hades, tbe Argentine broadcasters at least makes a 
poor. Perhaps the idea is that change from cowgirls and Run- 
she never sorted out her own tanian officer cadets. I do not 
feelings, but it would have been know whether I would back 
nice to know whether Eva was Evita with a £100.000 or more, 
villain or victim. but a modest investment in the 

Even worse there is no drama album, out next week, is a good 
in the work. Tim Rice seems buy. 

Radio 3 
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Douglas Wilmer, Glenda Jackson, Daniel Haney 


--r - ■ Duke John Castle as the seedily of baseball seems In be a sine chronic perplexity, tn its favour, 

The Incredible Sarah (A) handsome leading man Bern- qua twmfor me film critic these though, the film has a likeably 

Empire faardt marries. There is even days. The Bad News Bean is rough-and-ready style;- and a coir 

. Yvonne Mitchell as a black- even more arcane to - the un- lection of children's . perfonn- 

The Bad News Bears (A) Plgzal . - , a( « y companion whose initiated than the recent Bingo ahees that manage to stay just 

Survive! (X) function appears to be to Long's Travelling AU-Stars and the right side of cuteness. And 

ABC Shaftesbnry Avenue rneh i n with bad news whenever Motor Kings: an. account how there Is always- Waiter Matthau,. 

— the ulot is about to take a lurch a team of youthful no-hopera win baggy- jawed and- . bewildered, 

'-Fa* tha (->** that Ga,ah R-rn far tho wnrse “ War 1 War has t^eir way to the top- of the milking his role for all the 

For the fact that Sarah Bern- or the , .. .. There - S a American Junior League* Base- slovenly and cantankerous charm 

rescued been declared. - 5 the ball Championship;, and 

about self-respeet - 


hardt’s life has been 
from tbe attentions of 
Russell we 


Ken bowling 


should perhaps be _ r— — ••«>« yus iiwui .cycu miw. LUUi& uu 

grateful- but not for much else T** film s coraer-cutting way Matthau is their coach, a former the Andes air disaster, but the 
, Jr, 1 ’ D1 r p°t for much else with history is prodigious. ,.?®* baseball star turned swimming field has been gradually whittled 
in th« Readers Digest Presenta- turning from her first British pool C i eaner - F Tatum O’Neal plays down to one. and a fairiy ragged 
tion of tbe actress's life, which tour to a campaign ofmucx- s tar pitcher (and only and desultory survivor it proves 

has gone through several name raking in the French rresi s. tne f ema j e member)/ add the rest to be. Considering that every 
changes to end up with the finaC unpopular and unemployed : Bern- ^ ^ team is made' up an assort- saleable ingredient of the disas- 
andall too a nnn«:ifa tiifa tjJ hardt was forced, inl883 to open ment o{ juveniles picturesquely ter -film Is contained in the story 
"K,#? 1 ,?.3K her 0Wn theatre- For her open- diverge ^ size,- colour and of -the Uruguayan football team 
faSfat thf in S «*6 ht . Perform anc ®- (? n athletic prowess. ....... • • . whose chartered aeroplane 

J? taking ^ a knock from the our heroine defies a raging gaF Director Michael Ritchie has crashed in the Andes on Friday, 
bu l s E ldo i?J ia J, lbe J ,ur ' lef y and a salvo of cabbages and specialised hitherto— with films October-13. 1972. 16 men-siirviv- 
pose of artistic distortion been tomatoes, the film chooses Joan , ike Racer, The Candi-' ing the 72-day vigil on the -mouh- 

so oDscure. Bernhardt own life D f Arc, 'a play that was not m ( j a ^ e an 5 Smile— in -wry slices of . tains v— and eking out their few 
4 " * " 0T *c f ac t produced until 1890. One American institutional life. The provisions with morsels of their 

would not use history as a stick Ba ^ iveics Bears is another such dead companions’ -flesh — It Is 
to beat the film if the reasons s y lcei taken from the hallowed sad If the' cinema’s only attempt 

American pie of 'teenage sport, to tackle the story should 


theatre ! 


self-respect - -and 


learn.it can yield. 

team . We were promised two. and at 


spirit in the process.. Walter one point , even threes Aims on 


Hartmann’s Sixth 

The Sixth Symphony of Karl The broad melodies and the 
Amadeus Hartmann (1905-63), a edgy chromatic material that 
leading figure among postwar provides the substance of the 
German composers, occupied the second movement's three linked 
first half of Wednesday's BBC fugues, share a sense of crafts- 
Symphony Orchestra concert, manlike purpose that fails to 
broadcast live from the Festival conceal a basic lack of compel I- 
HaU. It was a worthwhile ges- ing interest. The work seemed, 
ture to the memory of a com- on Wednesday, that of a vigorous 
poser much admired during his eclectic, responsible heir to a 
lifetime (not least for his per- tradition rather than notably 
sonal moral courage), but whose burning innovator of it. 
eight symphonies have failed to Bernhard Klee, who was to 
establish for themselves a place have conducted the concert, fell 
in the international repertory in ; j n his substitute, the Swiss 
since his death. The Sixth conductor Erich Schmid, the 
(1953), a highly characteristic BBC can count itself fortunate 
work, is in two movements of indeed to have found so compe- 
ample scoring, wide scope, and tent and knowledgeable an 
broad style— -broad enough to exponent of an unfamiliar piece, 
bold within its bounds the soar- Heard over the air, the balance 
log post-MaWerian lyricism of inclined towards congestion, with 
its first movement, and the ex- a particular tendency of heavy 
tensive, not to say exhaustive, percussion to quell nil opposi- 
contrapunral activities (closely tfon. Whether the’ fault lay 
reminiscent at times of the with the conductor, the engi- 
,lf uric /or Strings. Percussion neers, or Hartmann himself, only 
and Celesta Bartak) of the those in the hall can confidently 
second movement. decide. The rest of the concert 

Energy, applied from without was Mozart — a necessary crowd- 
by means of the massively vivid puller; but the perfection, 
strokes oF scoring, is the keynote internal and external, of his 
of the symphony. In the open- G minor Symphony. K550, paints 
ing Adagio, the development of a stem searchlight at lesser 
an English horn melody svmphonisis. In between. Clifford 
elaborated (as are its accom- Curzon in the C major Piano 
ponying motifs) like the “fare- Concerto. K467 — at bis peerless 
well ” Mahler of The Song of the best in the third movement, each 
Earth, is forceful, yet somehow phrase perfectly balanced' be- 
exterual. Likewise, the violent tween subtlety, scintillating wit 
militaristic uproar that breaks and halcyon beauty of tone. In 
into the first movement and the earlier two movements, there 
closes the second, seems an in- was unequal match between 
tellectual manipulation Of the pianist and slightly stodgy 
music rather than tbe outcome of accompaniment 
inherent tendencies therein. MAX LOPPERT 

Purcell Room 

Amsterdam Quartet 

Recitals presented by the the piece has none of his effusive 
Netherlands Embassy are lyricism, and at times of Bartok 
usually pleasing occasions; the in the music’s quintuple metres, 
programmes draw in part from The most striking feature, how- 
ibe intriguing byways of Dutch ever, is that there is no striking 
music, and among the musicians feature. The work proceeds 
one may find a future Elly continuously through its three 
Ameling or Frans Brliggen, movements, taking half an bout 
Wednesday's Embassy concert and leaving little trace. • 
was. however, disappointing, .. ... 

The Amsterdam String Quartet, * as ., anofter 

who have made a good impres- ffijjjj* 9“ programme, 

sion on previous visits, sounded Ku P f b ? V ?u 3 0p ' - D0 V, 1, 

tired or strained. Their playing ,hi r J be - most e e wk 
rarely fell below an even level wm that In which 

of competence, but neither did s^rin^^wfc 6 tX^famanres 
they achieve the lively exchange p , rfo ^?^-^f 

of a tree quartet style. At odd “2 a J*. zest and perfection 

moments the tunc had a certain 10 . 

tne quartet and to some extent 


he stirred them to better efforts. 


coarseness, and there were 

patches of wobbly intonation, u „. _. _ _ . . „ 

particularly in the cello line. JSLfify 1 * 0b “ e Quart® 1 he 
Yet the most damaging failure beaatilul tnei 

was one of enthusiasm. nf™ 0 ^*.^ 3 « net " lh j io - ^ 

Perhaps under other circum- ,f" d . 

Stances the Slrinc Ouartet of p , hrases we re teased out with 
Matthijs Vermculen would have he ® howei J t| ® 

sounded a less dreary piece, but mnsma^bon mot* 18 f ° r * 

I doubt it. The work was written musieal hon mot ~ 
for the Amsterdam Quartet in Appropriately he adopted 
; 196ML when the composer was simpler, less knowing manner 
I in bis early 70s, and it proved the Divertimento for oboe 
i to be one of his last big com- and string quartet by Bernhard 
I positions- For many years he Cnisell, the Scandinavian early 
’had composed in neglect and Romantic clarinettist and com- 
learned his living as a music poser. This. ten-minute piece is 
}critic of determined anti- hardly an utterance of any 
’Schoenberglan views. Neverthe- profundity, but It contained 
loss, in the Quartet he used enough frolics for De VrieS tn 
serial ism glanclhgly. even show off his athletic flair, and 
writing some strenuous contra- enough attractive, tuneful 
puntai passages that sound a moments for him to play with 
bit like Schoenberg. One may seemingly carefree ease, 
also be reminded of Berg, though PAUL GRIFFITH* 


f v 


was. sufficiently eventful, 
would have thought, to have 
pleased, any sensation-hungry 
film producer; but by restricting 
its brief to the. actress’s “early 
tempestuous career “ Ruth 
Wolffs script deprives us of her 
male-impersonation Hamlet, her 
strangfir-than-fiction last years as 


The Entertainment 
Guide is on Page 10 



_ ... be 

But it's thinly cut and disappoint- Survive! an 85-minute. Mexican 
ingly bland in flavour. For once film, perfunctorily revamped 
Ritchie has eschewed the gently with English (Halogue and new 
mocking realism of his earlier special' effects, which looks like 
werk and taken this film's Boy’s an episode of Thunderttrds that 
a one- lagged actress, an accident j or the fiim-g distortions— in this Own material at face value: the has wandered dim-wittedly from 
i > » * - * , > —* _r *’ - "- “ * -pseudo- 

emmrev 

_ none of the 

at the possibilities there » and dgrousW " slanderously banal. fat boy makes good with the bat, characters as individuals, and 
other such headline material, in . Ri _ hqrri Fleischer an . d .. tbe . ***“ 6 - bUmde-and although the key incidents of the 

order to twist a rather shapeless from one spin , dljr w «4 ,ln | makw hiS first story are all there — the ava- 

early life into one of those shin- j^ks .the film vital eatA in the outfield: , lanch^ the journey to the broken 

ing movie essays on the triumph triigiMmne set piece to anotner R,tchJes camera rarely strays tail, the cannibalism, tbe final 
of genius over riciSitudd -Bernhardt walking ort on the from ^ basebaU field; which rescue- walk - the spirit is so 

So wo u-afpV Car,), ’ Fr . Comedie Fran caise. Be r n will leave filmgoert -whq, Share wholeheartedly missing that one 

we w a !. c ^ Sarah grow From attempting suicide (from a base- my ignorance concerning puch wonders how this project ' ever 

nervous auditionee to tempera- ment window) ^fter her items as strike-outs bunts and mustered the energy to get off 

mental ingenue to dedicated disastrous debut at the Odeon. home runs in a state, of fairly the ground. 

actress: Glenda Jackson's Bernhardt with a raging fever — 

spirited impersonation clawing giving a show-must-go-on per- 
rather than cajoling what little formance as Racine’s PhMre — 
life there is from the screenplay, while the intervening scenes are 
while her supporting cast walk left to fill in the gaps or to spell 
on and off the screen in a cease- out, in words of not more than 
less, solemn traffic of figures two syllables, the characters' 
from history. There is Peter motives. (“ All the ' love you 
Sail is as the director of the need is applause and cheering 
Comedie • Francaise, Douglas and bouquets.") It says some- 
Wilmer as his stern counterpart thing for Miss Jackson that, 
at the Paris Odeon. Daniel while her fellow actors gradually 
Massey as playwright Victorien recede into the costumes and the 
Sardou (playing an oddly exact scenery and the ossified 
reprise of the asexual frlend-in- dialogue, she stays there fighting 
need his Noel Coward provided for the life of her character with 
for Julie Andrews/Gertrude a vigour one would love to have 
Lawrence In Star), Simon Vfil- seen deployed in a worthier film, 
liams as a lovelorn Belgian A familiarity with the rules 











FORBES 


"’’br t 

. Is TheMagicl^kste a. children's frock-coat' /. and gold-framed 
pantomime,- a Masonic treatise, a -spoctadds, is played with total 
bit ' of. reactionary-; propaganda fledtmsness and engagement dhd 
against secmid?oUB»«Uize^-siich sung ^wtth irresistible .romantic 
as .-women: ifuLJbJ^fcSi-or is ’it a.- fervent. Yvonne Keanyr a high- 
aublimerelebral&irtOf the . pcwet spirited Pamloa^ : deceptively 
of -love? Hojart’jr ; , opera, . .of Jragtie; in appearance ■ but 'stead- 
course; . wmams. eleiBe dts of all. fast ■ i in 40ve .and adversity,. 
tbese^Th.emaid'sti^gQi-of Dari<i phrases her G minor :aria with 
PountneyV. .'. pro&iction. ■ -'.fdr.;heBrt-tUgglng ' pathos. As for 
Scottish. Qfftrsr-Ifes'iir its'-uocept- he is'- particularly ■ well 

ance of titis many^ded aspect>t rep^«rted by Gary Bertini, who 
the work. Eagerly.^mbraCiDg Hie conducts- the - Scottish ' Phil- 
bewtlderfnf vartetj hf Ideas . — hannonia -in -a -finely-balanced 
frequently, sai-coj^radictory — account of -the score that with- 
thrown vp he adds a out- heavine®- of ' overemphasis, 
good few : of :hIs-own> *nd out {of - e up plies the'- counterweight 'to 
the -resulting .mixture- distils . a Mri Ponntney*s apparent 

modt effective piece of theatre. - fritohty. 

mime dementrtiiai is uppermosti & famtiiar Scottish . Opera 
David e<CT»Hiiicai - set artists, with the. exception of 

and Maria Bjdrnsons vivid cos^ Shajon Bennett,- an -American 
tmnes nelnfOB Ce jMg^prjWjon-.. sqprium engaged . at Munich. A 
The .m onster xto t he, fi rst .scene, tiny figure enveloped from head 
*“■ To'fobt mltiack Taffies, -she pro- 

into t he thre e Jadiefly attired in jects Ihe’Queen of Night’s tirades 
1920s widow’s weedsr.Tapageno with - venomous relish and 

^ ' accnracy. Gordon Sandison 
while Monostatos^iff a, minstrpl in mnHes a c^ny papaaCnO, who 
blaCk-facer^e (gqehrof Nfeht diSSST- iS 

on - her flrtt . entrance . bursts MicnaeT Getiofs splendidly col- 
throu^i. a paper - hoop; -the loqtrial translation — with sly 
anto ^ ls B ,?iS SSf, and sings agreeably.' He 

are ’toy theatre , cot-outs, .ptehed & w6n .partnCTcd by Moras 

Mackay-s farming Papageni 
fmraing the. t^pl^s^es dance, Davia Fieldsend's intelligent 
t? A-F ap ^S2 os Monostatos. Malcolm Donnell 
emerges froto a unusually young . Speaker. ,and 
o r w ? lIe ensemble of Udies. Boys and 

of ^ ine ATTOCd Men. are - all excellent, 
from an adorable wooden steam. £ven the- curtain calls, staged 
, managed by the Boys, are an 
More raoical -and’ thought-pro- entertainment • in" -themselves, 
yoking than these amusing and with a tiny encore from : the 
mostly appropriate fantasies is magic bells. 

Mr. Pounttrey’s treatment of the. 
priests and tbe three -Boys. The 
priests, -dad informally in rather 
hideous pr.’died- -orange track 
suits, exude goodwill -and friend-'. 

Lin ess, all conventional reverence 
banished. - The : Boys, - no pale ’ 
spirits, but lively mischievous 
urchins, take a band-in the action,- 
help with the scene changes and 
form the trunk of the tree from 
which PapagenO tries to bang 
himself. Sar astro, genially pre- 
sented as a benevolent father 
figure by William- McCiie,. even 
forgives the Queen of Night for 
her subterranean attack . on his 
temple, though, her Ladies carry 
rifles, bayonets fixed, and Monos- 
tatos holds a nasty-looking hand 
grenade. 

. But where,- you' may ask. ’ does 
the sublime celebration of the 
power .of loye come in? 'Tr- 
eaters with two characters not 
far mentioned— Tamino and 


so 


Pamlna — and with Mozart. 
Robert Tear's Tamino. a student . 
prince from Old Heidelberg in 



Gordon Sandison 


Malevich replaces: Chinese at the ICA 


9, 


. The ICA Arts ' Centre -an- November 18 until January 
bounces that the - -proposed 19T7- : 

Chinese - exhibition ’ Peasant . Stolen the British puDlic 
p n ,-«+«.r, few™ u,i its'' first opportunity to view a 

PaiTitmasfrom Hu Qn ^ coUectiou of graphic works of 
Shenst . Prouince. together with. ^ Russian artist Kasim Ir 
the. lectures, discussionk-^and -Malevirii— extremely rare prints, 
films have been cancelled.? This mainly lithographs, all relatively 
season will be replaced ‘M: the small in size. Lithographs by 
first British showing blr tiie Goncharova, Rozanova. Kulbin 
exhibition of Malevich Griepbic and Fflinov which accompanied 
Work 1913-30 which has been Malevich’s printed images in the 
organised by the Israel Museum, publications of 1913-14 are in- 
Jerusalem, and will nin;_from eluded in the exhibition. 


London theatre 

Lunchtime fare 

In the week of Austrian play- uneasy aad under-rehearsed as 
wrjgbt Thomas Bernhard’s the publisher. 

British debut at the National, Tbe dialogue creaks as much 
it is refreshing to be reminded 36 tbe acting, to reveal a rather 
by the Binninbgam Arts Lab unpleasant misogynous streak, 
group visiting the ICA of the Details the director, Royce Ryton, 
short play virtuosity of his bet- should attend to: a brandy bottle 
ter known compatriot Peter containing uncoloured water and 
Handke. Both Cries For Help a box from Fortnum and Mason 
and Self-Accusation are that is patently no such thing, 
examples of the Spreehstiicke But really, much more than 
genre which Handke employs so plastic surgery is required. This 
successfully to incorporate both is the lunchtime backlash, 
political conscience and social _ 

observation. The first plays ^ 

for about 15 minutes and is a _ , , 

brilliant litany of phrases to say In Ian Taylors A Bit tn 
“No" to. No theatre, in fact. Between at tbe Sobo-Poly. Alan, 
finallv results in “No” being said a nice square, ambitious young 
to silence. Public exhortation, man is staying with his old 
social requests, domestic de- mate Larry so he can be in time 
mands — all meld in a rich con- for bis important interview next 
glomerate of reverberative in- morning. Larry is aoything but 
struct ion. The piece can be square; he is a bustler and 
played by any number of actors, proud of it.' He spends the night 
but director Mike Lynch settles quarrelling with his incumbent 
for seven, who are not always girl-friend Cindy, and coose- 
audibie and rarely humorous. quently Alan oversleeps and 

Self -Accusation is a better- loses his new job. He also loses 
known piece for two actors with his new suit, which Larry “ bor- 
microphones and loudspeakers, rows” to make himself more 
although Christine Peacock and aceptable on a visit to Cindy’s 
Nick jeune make use only of the parents, 
former. Again, the format is The play has about the social 
accumulatively expressionists, weight of a comic strin- 5X1 
each voir, belonging to the otter cKten arf cleS^’ Z 
and tracing a process of birth, accurately outlined in S 
growth, social integration self- strokes with no shading Written 
discovery and disillusion. If that 3 hQ U t ..m.. “m " , en 
sounds vague. I can only empha- thP SfafaL.f cla ^' 

s«e that every sentence, every a j ]usjve and 

word is specific and reverberat- lt wn ,,il'viL 0 L^ etnotl t 111(1 
ti ve «at, it would have beep a better 


fivp 

wr play but no one would have 
* ’ ' v° . at s0 much the worse. 

Best to say Uttle about Richard ladc or ^racier 

Huggett’s awful Turtle Island at j D a certain 

the Nag’s Head, in which a pushy f?., ow , deprives it of any 
salesman for a human removal a . n ^mediate, evanescent 
sendee squeezes a cheque for p ; eai ; • 

£120.000 out of an uncunvinc- A1 ^ DQi ® Hayes, Richard 
ingly successful publiser in ex- Albrecht and Ken Robertson 
change for ridding hint of a bitch P‘ a 3* Cindy, Alan and Larry for 
of a wire. "Mr. Huggett plays the al1 they are worth— a modest 
salesman, eccentrically attired in amount— in a sensible produc- 
odd cufflinks, odd socks and a tion under Sue DunderdaJe. 
filthy white bow tie. Also. I Oily James's .set, veering from 
hasten to add, a pin-striped suit, matching suite to Che Guevara 
Barry McGinn (currently in- No poster, fixes the style of its 
Sec P least at the Strand) is occupants exactly. B. A. Y. 
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Just how ioaiportant 

is a good business address to your business ? 

Some business addresses have a- kind of magic aboutihem. • • . 
They make immediate impact over the whqle world. They. impress. That is 
why we are proud to announce the opening id January B78 pf-the '. • • 
Centre d'Affaires Le Louvre, Place du Ratais Royal, Paris. 

• The architecture of a famous nineteenth:.century bufdrng is being 
restored with great sensitivity. Its handsome facades, arcades atdng the Rue 
de Rivoli and internal courtyards, will proyide . the. elegant framework to an . 


is designed for big and small companies.-alike; : 

The whole imposing complex of over 400,000.sq ft stands in the 
financial, 'administrative and cuttural heart of Paris. The Fbfais^du Louvre 
and the Ministry of Rnance. are opposite; the Rank of France is dose by. 
Communications are excellent, access to theeirports easy ahdiffrev/ v ' 
building's management and services will be ef the highest quality. -- 

This unique combination Of advantages wifi make the 'Centre . • 
dAffaires Le Louvre, not just the best business address in Paris, but one of 
the bed: in the world. ..... . V. . - • V“ v . • 

For full information contact” GJM-SARI Centre d'Affaires Le Louvre 
BP: 284.01 r 75024 PARIS GEPEX 01 - Tel.;‘2B020T0,' ‘ 
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EUROPEAN NEWS 



W. German nuclear programme 
set back by popular resistance 


BY NICHOLAS COLCHESTER 


BONN, Nov. 11. 


NO LESS than three West Ger- ment Ministers are equivocating protest and 5uctear^^^L D *At Brokdorf! 

man Government Ministers to- by planning the growth of sxon has tnmmed axnbitio^ ciear^gwKt. At lower 
day vsrted Herr Erast Albrecht, nuclear energy and then fearing goals which the Government set tne mira.^n on ^ be 

the Christian Democrat Prime to throw their weight behind itself on the wake of °J{ JJjS ®? a nudeaf power 

Minister of Lower Saxony, to specific projects. crisis. , la 1974 it was placed gngwa out t® a nucmar p ^ 

stiffen his resolve to support the The latest opinion polls sug- 50000 megawatts of East Gerinrirfrontier has been 

building of Germany’s first full- gest that 20 per cent of the 45 5E,^ n li!rtSi cJfaStv in erected aiWd the 35-acre site 

sc ^ e atonjic pel l - reprocessing ^ole population Is now worried 5“ clea £ n*£L Govern- for the -plant. Across this barrier 

and disposal plant In hp state. ahmtt the rt f Germany by 1985. The bovern. 

Afterwards. Herr Albrecht 


.. ; , , , , — nuuic iiuiiumuuu is ujh wvuicu _ 1fl n R 

and disposal plant in hvs state. aboUt the promotion of nuclear Germany by 1985. **« frightening hashes "between pro- 

Afterwards. Herr Albrecht re- energy It was nartlv because ment now concedes that octween ii*b have f-*-— 

ceived leaders of the citizens- ffittE 35.00 « the most™ 

action zrouns that are oonosing uh,i5L. w-™— can be honed for. Currently p«w*u u»_^s£iwu 


is 


S7 M 0PP0SinB ZT^SSkh B'B .< The battleground 

The meeting highlights the ’that no »w permits for nuclear capacity in Lower S“ony where Wb^J 

fact that the battle over atomic g e construction of atomic some 12,00 more in construction, seen luring with driH or sera- 
power has become an important I£wer stationswould be Issued and a further 9.00 planned. Local mograph Is likely to 
political issue in West Germany. JJjy firm p i ans e3 4sted f or the protest and continuously multi- away by the local 
Resistance to the construction flJ .niues that will deal with plicating- safety provisions are Lower Saxnny. sits on vast straws 
of new atomic plants has de> spent nuclear fuel It is this taking their toll here and the of sa it and.it is 

v eloped from a few local JJJJ 1 mad9 today’s meeting in Economica Ministry taows that this salt that the G»*“J 

squabbles into a force that poll- Hanover critical to the future of the planned output of 20.000 MW hopes - 

ticians are fearful of tangling energy in Germany. by 1980 will not be reached. from 

with. The opposition m Bonn is . . u . . . r nttpntion is cur- power 

already claiming that Govern- Already a combination of civic Germany s attention is 


Debate on French nuclear deal 


BY ROBERT MAUTHNER 


PARIS, Nov. 11. 


s^asffijsss s& sjb^SM 
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Strike call 
for to-day 
in Spain 

By Roger Matthews 

MADRID. Nov. 11. 

STRIKES and partial stoppages 
are expected in many parts of 
Spain to-morrow, following calls 
by the main illegal trades union 
organisations for a day of protest 
against recently introduced eco- 
nomic measures. Although the 
unions have stressed that they 
are not calling for a general 
strike, the Government is under- 
stood to have stopped police 
leave, and has warned that it will 
deal severely with any attempts 
to disrupt -public order. 

Tbe strikes raised the curtain 
on what is expected to be a tense 
nine da vs for the Government 
with the Cortes (Parliament) due 
to begin its crucial debate on 
constitutional reform on Novem- 
ber 16. and the first anniversary 
of General Franco's death occur- 
ring four days later. A two- 
thirds majority is needed in the 
hgavily Right-wing Cortes to 
approve the Government’s pro- 
‘ posals ‘for a new two-tier Parlia- 
ment. Present indications are 
■ that the voting will be close, with 
some deputies trying to spin out 
the debates so that they extend 
beyond the anniversary of 
. Franco's death. 

“Si i.. 

I* Santander Iasi night when they 


fiMSr- 5 ? S 3 ESS JTUSJS 

SSiSSEfes r-saiWn'srass 

^ .* gij- - — “ duimg asTT sss ss 

The conbroversy about sale, latest spate of rumours kind of equipment it sells to 

mer^wben* Dr^Henry Singer', abJJt a possible cancellation of countries which do notaiready 
♦k ire Wrptirv of state, the contracts are based on two possess unclear weapons, 
tried ttfput praure on pilti- Scent developments: a modifies- -Tie onejeaUy new element 
stan and FWe to abandon the tion of France’s nuclear exporte in ft e atuatxon is the statement 
contract has been given a fresh policy, which now shows much m Ottawa earlier this worthy 
airing in the French Press dur- greater awareness of the dangers ^ Don Jamtefioo. the Canadian 
ing the current visit to Paris of of nuclear - weapons prolifera- External Affairs Minister which 
Mr. Aziz AiSed. the Pakistani tion, and the stringent cond> is interpreted here « 

Foreign and Defence Minister, tions imposed by Canada this Pakistan with the 
nffipiallv Mr Aziz Ahmed— week for its future nuclear sup- tween nuclear. cooperation with 
who taasnadtalks * with ML de plies to Pakistan. Canada, for peaceDU purposes. 

Gu irineaud. the Fre nch Foreign Last month, the French Gov- or with France, whose equlp- 
M Bour°es the ernment decided to apply ment risks being used for the 
"and M.‘ stricter controls on its nuclear manufacttire of nuclear weapons 


Minister, 

Defence 


EEC seeks 
closer 
Yugoslavia 
relations 

By .Guy dr Jonquieres ' •/" 

! BRUSSELS,- Nov/11. ' 
THE EUROPEAN Community , is 
wrestling .with an - awkward 
dilemma over how to respond 
to demands by' Yugoslavia for a 
stronger relationship with ; the 
Nine which would' underline -its 
commitment to continuing inde- 
pendence from the Soviet Union 
and the rest oE Eastern: Europe. 

But while there te jEeneral wil- 
lingness in Brussels and among 
member Governments, to make 
a positive gesture of support 
towards Yugoslavia at. a time of 
growing uncertainty over bow 
much longer- Marshal - Tito will 
remain in office, the Community 
is at present perplexed over 
what it can offer in . concrete 
terms. . ' : . 

■ Tbe question had been dis- 
cussed at some length by officials 
in Brussels in recent days and 
is expected to be . brought up 
again . at next .week's 'EEC 
Foreign Ministers- Council meet-, 
leg at which the. Foreign Sec- 
retary. Mr. Anthony ; Crosland, 
is likely to be interrogated on 
the impressions -he formed dur- 
ing his recent official visit to 
Yugoslavia. - ' ’ . 

The problem, as officials in 
Brussels see - it, is that the Com- 
munity possesses few instruments 
suitable for meeting Yugoslavia’s 

needs. 

It is generally agreed thaf&ny 
strengthening of relations .must 
be based on the. EEC’s existing 
non-preferential trade agreement! 
with Yugoslavia. ' But the scope 
of expanding the provisions of 
this agreement appear limited, 
because Belgrade will not accept 
any external link which wonid 
call Into question its policy of 
non-alignment. 

Ertl fears 
consequences 
of sterling fall 


Minister, 


New Statofl well ‘encouraging 


BY WILLIAM DULLFORCE 


STOCKHOLM. Nov. 11. 


STATOIE, tbe Norwegian Stale, i-incta choke with a gas/oil ratio in the development of Statfjord 
, * owned oil company, confirmed of 524. The concession is held whether the oH should be landed 

ranco s death. . . ^ th £ we u by the Statoil/Mobll group with by sub-sea pipeline across the 

I drilled on a separate offshore Mobil acting as operator. difficitit^NorweMan Uench to a 


BY OUR OWN CORRESPONDENT 


LISBON, Nov. U< 


inuhlst FartyTwgau a fdor^ay 
national congreKs' to^ay by 
calling . on " the - minority 
Socialist Government- to aban- 
don’;** capitalist; rec^perat3f«t ,, ", 
fa fkvour uf an aUbtncq ~ 
Left: ^ We shall conttouh to 7 
fight' against.' - '.anti-S^et : 
policies,*! said party Secrctstry- ; 
GeneraL Dr. Alvaro Cui^^rtn: 
his address to '-'some-'SjNj|'' 
Portuguese CommnnfetB 


measures "'to - '• rescue : the 
economy had “ alienated Ute" 
workers.” He said the strong 
-showing he expeets in the tecat - 
1 eledtions would; “ leave ns in 
. a IbeUer .'position: to defend 
^democracy and press for a. sol* 
stttntion' of . _the\ present. 
Gevernmeni, 7 ! which." ' - tas 
«Klhded--; the' :' Conuhnnists. ' 
• “The only. hope for the reve- 
lutJon ifl .' an --all^uieeii. of. 
;'.{jtnri 5flw t^--. L Ciimmimista uild 
nther progresidveis,” he said. 


foreign delegates, indnding^r-;Tonehlng ^an issue' “ttet! has 
the Kremlbi’s top .... o®dal -openly split the Socialists,- and 
liaison -with Western parties, ., led to last week’s . resignation 
Mr. Boris Fenomaryo?,- - of Agrieidtaie Minister,. .Sr. 
• --r.nnhat expressed “ftifi Anto nie- Lopes. C&rdQtth -Dr. 

fldence *. that fils party woqld. Cunhal : warned Sr. Soares 
rebound in - next moaih’s lOcal :. against , rolling back, a -land 


elections,- from its 7^ per east, 
of the- vote . in. presldiSBtjU 
elections In June, chftndbig. 
that Socialist Premier^ Sr. 
Mario Soares’s recent 


reform- which has resulted -In 
the' expropriation .of - some Itm 
-hectares' j3L5m- acres)^ during 
the past two years. 

/ fir: Soares has 'consistently 


j$fused overtures from both 
.' ■the Conummbts, who he con- 
demns for -•** antWemocratic " 

■ links with an abortive coop 
.last November, and from 
parties of the Centre. He 
claims that an- alliance with 
the Centre would give the 
Communists a elalm to be **the J 
"sole party of 'the workers j 
within a few years, they would ; 
The. *s strong as the Italian 
: Communists. - < 

' If- the Comxnnnists are not ; 
let back into Government, Dr. f 
Cunhal made it cleat they will ; 

“ continue to organise the : 

workers." He stressed, “posi- 
tive experiments” ia worker f 
.: control and, collectivisation, 
but • -reiterated - the - Party’s . 
belief that a strike, demons! ra- - 
. tions and - factory -shut-downs _ 

are also legitimate .weapons, if 
. the policies of capitalist ra _ 

cupe ration continue. 11 a 

- a 

-1 


tried lo show solidarity with 
■. more than 200 miners who had 
‘ been staging a sit-in hundreds of 
' feet below the surface in support 
of a pay claim. Labour tension 
. also continues high in the Basque 
•f province of Vizcaya, where some! 
-30.000 building workers have! 
\ been out for nearly a month. In 
several parts of the country 
police have made • preventive 
r. arrests of alleged strike organi- 
- sere, and large forces will be out 
'■-’to-morrow to stop pickets form- 
• ing. 


fjord field has produced separate from Stetfjord, the or by offshore loading on to tan 
■•interesting and encouraging" largest field yet discovered in kers- 

results. the North Sea, with recoverable the greater the chances of a pipe- 

StatoJi states cautiously that reserves of 3.9bn. barrels of oil ' “*g ' rj- - jV 
further drilling will have to be and lOObn. cubic metres of gas. Stitoil is curiwitlyr, conducting 


undertaken before the comraer- It is also unlike Statfjord to that f. tnnjber ^ feastWgy^tuftes 
cial Wgnificance of the discovery it does not straddle the -Median intor tne posswuity-ppiaying the 
canf-be evaluated, but private Line into tbe British sector. Tbe pipeline. A decisiOniWiIl be made 
companies involved are known British National Oil Corporation hy fte Norwegian -Parliament in 
to believe that another major (BNOC) has an interest of 354 1979. . . 

Nofth Sea find has been made, per cent in Statfjord. Statoil has a t per ,cent in- 

The well was drilled to a depth If it proves tube of- exploitable terest in the group aniiing on . 
of 3,127 metres into rocks of pos- size, fte new discovery coufd, .concession 33/9 with Mobil hoid- 
sible Triassic age on concession however, influence the argument ing 15 percent other companies 
33/9. Testing gave a flow of between fte Norwegians and involved are Conoco, isxxon, 
6,891 barrels a day through a some private companies involved Shell, and the Saga/ Amoco group. 


COLOGNE. Nov. 11. 
THE EEC Common Agricultural 
Policy (CAP) could be in serious 
danger if sterling and the lira 
fail to recover, the West German 
Agriculture -Minister, Herr Josef 
-Ertl said in a . .broadcast here 
to-day- : - 

He 'expressed serious concern 
about the effect' of fte decline 
of the two currencies qn the Com- 
munity^ joint farm fund. 

Herr ErU also said hp would 
use the next round of farm-price 
negotiations to securc.an increase 
in farmers' incomes.; equivalent 
to that in other trades and indus- 
tries. He expected to have the 
support of all. members of the 
Boon- Government in' this. ; As 
the Community -had not been-able’- 
to bring the mHk market into 
balance; Herr Ertl said there was 
no alternative to imposlng-a levy 
on surplus production. - 
Reuter . - : . .. 


Portugal’s Armed forces 

The watchdog in search ! 

. . V f BY PAUL ELLMAN, IN LISBON *- 

ALMOST UNNOTICED amid fte him to expand the. Council’s tions under the agrarian reform 
spectacle of Portugal's : ruling membership inj order , to secure programme enabled the Social isti! 
Socialist Party . tearing itself himself a majority. . to poll handsomely in th'i 

apart last week' was -a sudden In the meantime, the Presi- southern Alenteio region, 
re-operdng o^ ther debate over dent’s persotud group of advisers Much of this support could b<j 
what role, if -any, the country’s is understood to have become now that: his successor, Sr, 
armed forces, should play. in. heavily -influenced by officers Antonio . Barreto, has adopted :i 
Portuguese, politics. -...- associated- with >the Antunes. line, somewhat ambiguous attitude 
Perhaps unsurprisingly: the A clue to the. power they may towards the whole .-question o.< 
first shot was fired:, by. -Major now exercise was provided In the agrarian reform. 

Melo Antunes, Foreign. Minister reaction to the Antunes speech In' the industrial areas, too. th^. 
in the ' last provisional govern 1 , from General Vasco Lou renco, Socialists face loss of worked 
ment and the in tellectuai mentor the Lisbon Military - Governor, support as measures aimed ay 
of the “ Group Of Nine ’^officers who is commonly regarded as restoring shopfloor discipline ann 
who engineered the overthrow, the most, reliable indicator of curbing wage increases take 
of fte Cohunuiust-dominated' which way the- politico-military effect 1 

Cabinet headed fay GeheraTVasco wind is blowing. - Already some known Socialis! 

Gon calves in. September last When asked to comment on militants have agreed to run ir! 
year. . Major Antunes’ call for a more the local elections as candidate* 

Major Antunes :has never active role for the armed forces, -for fte People’s Front coaiitioi* 
disguised his belief .-that -the General Lourehco . .. replied formed by- fte Communist Part* 
armed forces which overthrew simply: **' I like it/* and the shadowy Portuguese 

the right-wing dictatorship two- Not so long . ago General Democratic Movement 
and-a-half yeare ago should keep, Lourengo. presumably, .speaking How many Socialist voters wib 
at least one. hand on the -helm, for General Eancs, was issuing also defect to tbe Left is impof; 
to ensure that tbe-Pottuguese incessant warnings,. - -in . well- Bible to forecast- but it is wortr 
revolution continues on a left-, publicised speeches to army recalling that motions denounc 
ward course.' - • •..->■ units, against the military becom- Ing Government policy at th« ( 

The major is now Chairman Ids involved in politics. party congress attracted tht 

of the Constitutional Commis- Hi's latest posture. . illustrates support of a quarter of th*. 
si on, one of a host of; bodies just how swiftly fte political delegates. 


All these Notes havingheeasoU, this announcement appears asamattfic of nondonly* 
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Danish 

deficit 

increases 

By Hilary Barnes 

COPENHAGEN. Nov. 11. 

DENMARK’S CURRENT balance 
of payments deficit for the first 
nine months of the year came 
to Kr.SRbn. (more, than £lbn.), 
according to estimates by the 
central bank. These figures are 
made on a current transactions 
basis . and probably . exaggerate 
the deficit as calculated, on tbe 
basis of tbe actual movement of 
goods and services between Den- 
mark and other countries. 

On tbe transactions basis, tbe 
third • quarter deficit of 
Kri^bn. was inflated by busi- 
ness bringing forward import 
payments and delaying exports 
payments to .Denmark' as a con- 
sequence of foreign exchange 
uncertainties: The current defi- 
ed figure as calculated by fte 
bureau of statistics will be pub- 
lished shortly and is expected 
to show a deficit for the year so 
far of about Krilibn. 

This Is a sharp rise compared 
with last year, when the deficit 
Tor fte whole of the year was 
only Kr3bn. The previous record 
annual, deficit was Kr.5.7bn. in 
1974. In the spring fte Economy 
Minlstry forecast a deficit th^ 
year of Kr.6 or 7bn. It now seems 
probable that it will be at least 
Kr.lObo. or about 4 per cent of 
tbe national product 

Fiat renews 
co-operation 
with USSR 

MOSCOW, Nov, 11. 
FIAT PRESIDENT, Sig. Giovanni 
Agnelli, has renewed for another 
five years a co-operation agree- 
ment with the Soviet Govern- 
ment. Italian sources said. The 
agreement is of the framework 
type which does not mention 
specific projects, but fte sources 
said that, in earlier .talks. Sig. 
AgnelB and Deputy President of 
the Soviet Committee for 
Science and Technology, Mr. 
Dzherman Guishinna, discussed 
prospects for future collabora- 
tion. 

Possibilities included develop- 
ment of fte Togliattl factory In 
the USSR, built under an earlier 
agreement, to bring car models 
up to date, and cooperation in 
fte production of 'new types of 
diesel engines for earth-moving 
machines and lorries, the 
sources said. • 

Reuter 


set up -under Portugal's extra- 
ordinarily cumbersome^nstitu- 
tion and which' has the job of 
advising the military's:. Revolu- 
tionary Council/ ax to what atti- 
tudes it should adopts towards 
laws passed by "the .civilian 
National Assembly.. * - 

Seizing" the opp° rt up re--, 
sented by his swearing-in. Major 
Antunes urged the Revolution- 
ary Council to move away from, 
its watchdog rote and begin 
“recommending to. the -legisla- 
ture measures needed for carry- 
ing out the basic law of the 
land.” 



In any case, the Socialist sph 
could not have come at a belt*.*., 
time for the Communists, wh£ 
hold their own national congres; 
this week-end. Dr. Alvair 
Cunhal and his followers, wbos? 
political future looked extreme!^ 
bleak in the aftermath of Ltr 
November’s . uprising, have 1 
distinctly confident air abot£ 
them these days. 

In the keynote speech he i 
to make to this week-end’s coi. 
gress, Dr. Cunhal once agai.) 
belabours the Socialists fn‘ 
“ attempting capitalist recuperr; 
tion at fte cost of, the workers 1 ] 
and warns that the Comraunisi* 
will continue to take part i; 
strikes and demonstrations a: 
well as 
towards 


collectivisation. 


“more positive steps k 
workers' control an? 


More ominously for Premie“ 
Soares, the Communist leaded 
will report that the Right-win 1 j 
policies of fte Socialist Goverr. 
ment have led to a “drawing 
together between Socialists an? 
Communists in individual 
factories." 

Dr. Cunhal is thus making i 


Tut Fiv^r'u. Dun. pubUftaa djihr .men 
SutidBTi ml honours. U.S. loll o*t» 

Slo7rpi (■ic'fr^pmi Slli.oi (Sir jnjllj ncr 
ajhiom. Seemd cltoj pmtaaa wM “ N 1 -® 
Yorfi. N.X. 


Destroy 

“We cannot be neutral when 
many ' are - clearly attempting,; 
secretly or in the open, to des- 
try democracy, and liberties, to - 
nullify economic! , and social - , 
change ' and when fascist reac-- • ! 
tionaries continue to provoke 
terrorist violence in various 
forms,” he declared,' '. 7 ~. m-Ix finmre* 

The major’s remarks drew af Sr * 
swift response from General.; 

Jose Morals da .Silva, fte Air : .situation .has begun to 

Force Chief of Staff, who alleged deteriorate again with Portugal, clear that tbe Soares Goverr^- 
he was “ clearly trying to revive :in fte wake of the Socialist split, ment can expect no help frorv 
vaoguardisni' in the Revolution- apparently as far away as ever the Communists in tbe Nations' ' 
ary Council.” _• "-from. .effective government Assembly so long as it malt 1 . 

General Silva is' a leading -'-The^split, highlighted by the tains' its present policies, 
spokesman' for the- so-calted-.fgstgnation of fte Agriculture Dr. Soares is equally deter.-- 7 " 
“operational" group of officers jfftjster, Senhor Lopes Cardoso, mined to push ahead with thesr’ 
who achieved prominence with gjag provided a fresh reminder policies. The possible defectior t' 
the crushing of the left-wing . 0 f ; ft e ^ "fundamental; polarisation of .Left-wing deputies in the-- 
military uprising on November 0 f. Portuguese politics. - voting lobbies is likely to mak>- . 

25 last year and have sub--.- jy r Mario Soares, fte- Prime bim rely at least informally or-" 
sequently pressed for a return Minister, may well feel 'a sense fte Social Democrats and Centra 
fo barracks by fte Portuguese,-^ sb Q rt ter ^, relief that he has Democrats. 
armed forces. _ . rid himself of one of the most . 1° this way, bis Cabinet's poli -. 

The President, General troublesome critics of. his cies may be passed. But Dr--; 
Antonio Ramalho Eanes, was at {j overnme nt's measures to haul Cunhal now says that they will 
one time thought to epitomise ft e economy 'from fte brink of ? e opposed outside Parliament-' 
fte “operational” viewpoint but catastrophe apd that fte left “> any case if this should prove' 
his silence- during fte latest con-. Ming of the Socialist Party whose necessary, 

troversy has raised t doubts as ft spokesman. Sr Cardoso, rem a in3 c .. . 

whether this Is still the case. received n drubbing at the' party dtreet poiatlCS 

Minister hoids in 

presidency in June under the fh c view that he can appeal over things of the past With tbe 

slogan Many the -heads of Left vring militants advent of parliamentary demo- '. 

Eanes delivers, .remains an un- to.the good sense of the averaae C racy this year. Indeed, political! - 

known political quantity. .voter. His. chance to do so will strikes have already been ’ 

His few forays out of fte pink- .cosje next month as the dec- declared illegal, 

washed presidential palace at tbrate goes to the polls for the If the Communists and the 1 

Belem on fte outskirts of Lisbon -ffijrd. time this year, this time to Revolutionary Left are serious' ^ 

have revealed little apart froth elect -local councils. about taking their opposition to|i 

a basic anti-Cornmnnlsm, nor- Although the Socialists would fte Government to the streets?" 
mally expressed through warn-.: j, affe preferred the- campaign to and factories, then Sr. Soares} : 
tags that the President will not-, have concentrated on. local pro- risks having a major law andf- 
tolerate "states within ■ the' .plems it has, perhaps inevitably, order problem an his handsj^ 
state.” • been turned into a test of fte which only military' backing. 1 

One major reason for this is- national standing of Sr. Soares’ through fte President can hope 1 ! 

that the very nature of the minority administration, with a to resolve. 

present Portuguese political con- strong possibility that should his The price that any Portuguese r.) 
juncture obliges him to devote .party’s, sharp of tbe total vote civilian Government would have - i 
more energy to. actlag as a chief fall - substantially, he will be to pay in return for this support 
of staff than as Head of State. - -forced ..to-. form a coalition with has always been considered the ■: 

Despite a series of shake-ups the* parties -ft -his right in the litmus test for Uie future of :r; 
on the Revolutionary Council, 7 National Assembly,, the Social parliamentary democracy. Last U, 
President Eanes, who serves as; Democrats and tbe Centre weeks call by Major Antunes ’..J 
its chairman,' still has no guaraiv "Democrats.-. f° r military -to take up tbe 

teed minority among its' menl' ' Til . e - c ^ aI]ces oE tfus happening running again and the failure >. 
w a l have been Increased considerably of President Eanes to make his ? •: 

Accordingly, he stiU needs the' by-Othe sptit between Left afhd own position dear at a time t * 
votes of members associated last week. - when the new democracy Is still J 5 

with Major Antunes. a situation 5r. Lopes Cardosos commit- tty ing to find its feet augur ill J:g 
wbieii infuriates the “opera- Jnent as Agriculture Minister to for the prospects of elected civi- . 
tlonals "■ who have been urging carrying out further expropria- lian rule.. | j! 


FINNS WORK 
AGAIN 

. HELSINKI, Nov., ft 
THE UNION of. .Train De^ 
spatchers decided at midnightJ 
last night to call Off their illegal 
strike which , had paralysed the 
railway system .of Finland since 
Monday tughL Passenger *er« 
vices have been back to normal 
since eariy this morning, and 
freight services .will be fully re- 
stored by to-morrow. 


GERMANY’S ECONOMY IS STILL 
. ' --EXPANDING- ; ' 


aud it WiU db so "in iutuTO too, of course. Therefore you 
rshould ^e repriKented in this coantry by a young dynamic 
•'' economist' with 'International business experience, wbo Vatteuds 
ltd your special Interests with great care and discretion. *If 
you are looking fgr such a person please write to: 
[ H. j;..'Scbetbe, BtA^'Brahmsstr. 19, Ritteftude fb. Bremen). 
_ rjennany. ^ ./• 
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overseas news 


Syrian troops prepare 
to advance into Beirut 



BY OUR OWN CORRESPONDENT 


SYRIAN TROOPS of the Arab 
peacekeeping force in Lebanon 
consolidated their positions 
to-day -as they prepared to con- 
tinue tlj'eir advance on the 
capital to-morrow. 

This followed the decisive and 
unopposed move of two columns 
of a Syrian assault brigade into 
the immediate environs of 
Beirut yesterday without a 
single shot being fired. The 
arrival of the two columns in 
the southern suburb of Calorie 
Simaane is widely regarded as 3 
major Syrian diplomatic and 
military coup which U expected 
in pave the way to a broader 
S.vriau initiative in I he Middle 
East. 

To-day the two Syrian 
rolumn* linked up in a powerful 
pinccr movement in Beirut’s 
southern suburbs. dividing 
Moslem and Christian gunmen 
from their battle lines and 
setting the stage for a march 
on the capital. 

Four unknown gunmen 
attempted lo assassinate 
moderate Christian politician 
Raymond Eddc in - the Moslem- 
held western sector, wounding 
Mr. EdUe and his chauffeur. 


The gunmen, driving a cream- 
coloured spoylscar, fired several 
submucbine-giin bursts at Mr- 
Edfle as he stepped out of his 
car in front of his home in the 
Hamra district, a Left-wing radio 
bulletin announced. ;■ 

Sonic 4.000-5.000 Syrian-domi- 
nated troops, backed by Soviet- 
made tanks, armoured caw. 
heavy artillery and rocket; 
launchers, rolled down to the 
approaches of Beirut from the 
ventral mountains on Wednes- 
day. They passed unresisted, 
through Left-wing and Right- 
wing areas and took up positions 
on the outskirts of the capital, 
thus completing the first phase 
of a comprehensive security 
scheme prepared by the general 
command of the Arab peace- 
keeping force. 

The second phase of the three-, 
phased scheme begins on Friday 
and will involve penetration of 
tbc confrontation lines, particu- 
larly the road from Hazmieh !u- 
the south to the port area in the; 
north, and Fuad Cbebab Street 
collecting east and west Beirut 
through the so-called “green 
line ” at the Museum area. It 
also includes the stationing of 


BEIRUT, Nov. 1L 

Arab troops in the airport area 
prior to reopening it some time 
neat week. 

The third stage will be 
Primarily a fanning-out operation 
whereby the Syrian-dominated 
Arab forces wil spread in the 
north and soutb to - reopen the 

entire coastal line between 

Tripoli in the north and Tyre in 
the South. 

Thl s wil be followed by tfae 
application of the 1969 Cairo 
Agreement regulating relations 
between Lebanon and the Pales- 
tinian guerilla movement The 
agreement mainly stipulates that 
the Palestinian resistance should 
confine itself to certain areas in 
Lebanon and not to have heavy 
weapons. 

Beirutig enjoyed the qoielest 
bight last night ever since the 
Arab-sponsored ceasefire went 
Into effect on October 21. But the 
once fashionable street of Hamra 
in uptown Beirut had the worst 
day since the Lebanese war be- 
gan. 19 months ago. At least 15 
mortar shells dropped there in an 
area crowded with shoppers. 
Casualty figures in the past 24 
hours are put at 28 dead and 85 
wounded. 


Eleven-point plan for Rhodesia 


BY BRIDGET BLOOM. AFRICA CORRESPONDENT 


BRITAIN AND the African 
nationalist do legations attending 
l he Rhodesia conference here 
are effectively agreed on an 11- 
pnint program leading to inde- 
pendence. bur still disagree on 
i he timetable necessary to 
achieve it. 

Technical calculations have 
been made hv lawyers, at the 
vcqu«M iff the British conCereeee 
(Mai ii n an. >lr. Ivor Richard, on 
how lung the necessary processes 
lending to independence would 
lake place. Those calculations 
■•bow that l hern was little dif- 
ference between the African* 
and the British. 

They were made one the basis 
of a cangfidenlJ.il document out- 
lining it stages labelled (a) lo 
(k). which makes clear that a 
dale is to be set from the end 
»if the conference here — the first 
•ffjge. In last week’s delibera- 
tions this was 3ssu uibcd to be 
Nuvcinber 30. although from tbe 
time spent discussing only one 
issue so far. that is undoubtedly 
optimistic. 

Trie agreed processes after 
that are: tin enactment of legis- 
lation lu establish an interim 
government; tc» the establish- 
ment by the government of 
machinery to work out a consti- 
tution; whic hthpn gels on and 
drafts that constitution (stage 
<1 • : which is then agreed by the 
interim government te). 

The next stage is tbc holding 
«ff a constitutional conference 
tf» followed bv the establish- 
ment of machinery for elections, 
including registration of voters, 
•lelimilaliun of constituencies 
and enactment of electoral laws 
t^» . - 

The final stages are ihe grant- 


Qatar and 
Shell hold 


ing. clearing and settling of tbe 
independence constitution (hi, 
the drafting and enactment by 
the U.K. of the independence 
constitution lit, tbe holding of 
elections and completing for- 
malities for independent (j) and, 
finally, independence day itself 
(ki. 

On tbe basis of this document 
the Africans said tbe processes 
could be completed in nine 


A while civilian and a black 
policeman have ben killed in 
guerilla activity in Rhodesia, 
according to security forces, 
writes our Salisbury corres- 
pondent The civilian was 
fatally injured when bis vehicle 
detonated a landmine near the 
Zambian border, and the con- 
stable died from wounds re- 
ceived when the vehicle in 
which he was travelling was 
ambushed by guerillas. 


months, but they were prepared 
lo allow “slippage" to 11: the 
British said 15 months and the 
Rhodesians — who most delegates 
believed to be making calcula- 
tions largely on political grounds 
—23 months. 

It appears that the mam point 
of argumeot between the British 
and the Africans was which 'pro- 
cesses could run concurrently. 
All agreed for example that 
legislation to establish an in- 
terim government could be com- 
pleted in sis. weeks, but the 
Africans maintained that some 
work could be done on both 
establishing tbe machinery for 
elections and drafting a consti- 


GENEVA. Nov. 11. 

tution during that time. 

Two points of difference 
emerged: the Africans main- 
tained that it ned take no time 
at all for the interim govern- 
ment to appoint a constitutional 
commission. They — and largely 
the - Rhodesians— also believe 
that a formal constitutional con- 
ference. for which the British 
allow two weeks, would not be 
necessary, since the constitu- 
tion would have already been 
agreed in Rhodesia. 

For the main processes of . 
drafting tbe constitution and ! 
arranging the election, the! 
Africans came up with seven! 
months, which allows slippage 
to nine — leaving two months for 
the other processes. The British 
said 11-12 months, leaving three 
to four for the other processes. 

There were other points of dif- 
ference. such as the contention 
that no voters* list can be drawn 
up until tbe franchise part of 
the constitution has been estab- 
lished: but the Africans main- 
tained that that could even be 
agreed in Geneva. 

An important political point 
was made in answer to the much 
slower timetable of the Rhode- 
sians (who said, for example, 
that It would take at least 15 
months lo go through the elec- 
toral and registration processes). 
An African Government, clearly 
leading to majority rule elec- 
tions. would be much more likely 
to get the co-operation of the 
people, which itself could greatly 
speed up the timetable. 

It the conference does decide 
on a date for independence, it 
will clearly be the result of poll 
tical rather than technical con 
siderations. 


Fighting 
dies down 
in south 
Angola 

By Our Foreign Staff 

FIGHTING appeared to die down 
in southern Anglo yesterday amid 
reports that the Unita (National 
Union for the Total Independence 
of Angola) guerillas bud fled into 
the bush in the extreme south- 
east of the country close to tbc 
Caprivi strip on the Namibian 

(South-West Africa) side of the 

border. 

The flow of refugees across the 
Namibian border was reported 
to have come almost lo a bait 
In three days of intense fighting 
between -Unita guerillas and 
Cuban-led MPLA (Popular Move- 
ment .for the Liberation of 

Angola) forces, who according lo 

unconfirmed reports were in a 
temporary union, witb Swapo 
(South-West Africa Peoples 
Organisation) forces, apparently 
drove tbe Unita forces, out of 
positions in and around Ngiya 
(formerly Pereira D’Eca). 

Tbe clashes had resulted in at 
least 3,000 refugees fleeing across 
the border into Namibia, with 
stories of MPLA and Cuban 
atrocities. 

Reports attributed to refugees 
but unsubstantiated from any 
official quarter spoke of Cuban 
troops preventing refugees from 
leaving the scenes of fighting at 
gunpoint and also talked of 
raping and killings of children. 

The apparently stubborn resis- 
tance put up by Unita lead to 
suggestions that Soutb Africa 
had given ind/rert support' to 
TJnita — an idea which was given 
added currency by the arrival 
yesterday in Johannesburg of 
Mr. Jorge Sangumba. the Unita 
Foreign -Minister. South African 
officials denied that there was 
any current involvement, and In 
London a Unita spokesman 
vigorously rejected suggestions 
that Mr. Sangumba was in the 
republic to campaign for mili- 
tary supporL “Mr. Sangumba 
has gone to South Africa hecause 
he is concerned about the 
refugees and wants to see what 
can be done," the spokesman 
said. 


ONE YEAR AFTER Mr. GOU G H WHiTLAlteS -fejigM | SSAL;1 Z, 

•• ■■■” " 

- - - -v — ; • • • * 






^Y KENNETH RANDALL, IN CANBERRA- /“; 

November hisown heir, r they declared, tbroughoat .the session of 
n l-i Sir t&T® •• Governor- That' was the prerogative of the this- year,--- Me. Whitlam and his 
’ the - -fEsS" Kcrr ’ ■^®* -Parliamentary party, of which tiny. band ohmembers looked any- 
rnJt.mmiSrS? 11 * Labour Mr- Hawke Was not even a neni' thing but impressive. . It was not 
cany uover from- office.- a her. ' - -- 

few hours gecre- _ . . „ - 

parliamentarians -re- fade' That. Labour* began to- think 


until the.lriuirna of the shatter-' 
stood To riJver their. confusion, the ing dofeatin ^December began to; 

the Stops - Labour parliamentarians -re- fade Tfcat/Labpur began to think 

SLc? ?o read Pa f lian l? n t elected Mr.- WWtlam -in January ; °£ itself *gm.: In; .terms -of as 

MOUSe l VI 4 . u WrUTAfflsmOlinn -* — - i— Mrs ■ _l at ■ hWawh.*,..^ 


dissolving the-, 
mg with tixe . 

save the Queen,? 

Gough WbithqL; 
foot four 
t&e crowd to 1 -; 


^proclamation -for only IS ‘ months— half . the alternative 'Government, 
^enr.-'end- expected life b£ the Parliament '. The" arithmetic is' . supple 
mary.- -Goa Some of them ihen~set about enough— the 

; ' . destroying Mr: Hawke's -chances Opposition.’ ■ and;- Government ' is 

Ihiough — r . . ■ . — tv- . ...... :.. i.:\ : .= . . 

ri. “Wei! 


Sf tti^Queen, strat^ for^ 

anq 1 ^ * • : ^Is based* as lieputs i^^on restpringindindaal 

S? security through, the modernisation oT; ~ 

Kiottei tte gfo And fat. our institutions.” -• . 


Transkei ousts police 


BY. JOHN STEWART 


oil talks 


I Ik- (,'atur Gmi-rnnioiu ami I lie 
Shell .suhMdi ary in this Gulf Stale 
h,iu* entered Uie last stages or 
negotiations an Hie Slate's take- 
n\er oT the company 1 *, operations 
here. (Icuii'i- rc;>i)ri* from Doha. 
Tbc «. lover n me n i ta.-l September 
offered pay Shell -Ji* L'.S. cents 
a banvl as an operating fee fur 
■-•mi ilium-.- to inn tin- olT.-hore 
li.-tff - litter tile Slate l ikcovcr. 

SIilJI mgoiuion lute come 
b'.-:-i- with a e<ii:nii.-r-prupnsal. 
\ I ihou-.ii nn doiHil- .1 t the 
r.ueuicT-propo-jl nr die Gotcni- 
im-nt’- ■•umpr-n-iUton plans .ire 
kiim«n. both j irici appi*.,r«-d keen 
to lOtt'.ludr the iie^oti.iliuns a-. 
.•MOii a* pn.* libel, shell Qaiar i 
•itT-hovv tii.ld., produce abnut 
Hio.trui barrels •■: .rude a day. 

Death penalty 

lio. L‘.ui!-.-l j j--*il * loieriiiih-iH ;.i-v 

a-K'.i;. ,t !;e.. iiui carries 

liie de.iVii pe'iUii'. (or lier-fOrt 4 

■ mui'.ed ;n .in. i-si.iit- nr in- 
-in ji-ui-y ,( 011 ( 1110.1 i ft tepnm 

N Z games boycott 

Tbe !■■■) e.i 1 .’ !<;• Dlaek Atrivati 
■■oil ui i ic*‘ i* ■•:te ur!*-iii for the 
catu cliaiion -if i lie New Zealand 
-.-.mn-- due :-> be belli in i.'lirix- 
■-liuicil hi l.muai'. mir Welling- 
!■■(! »-urre:puiu!e:ii .epuCn The 

■ tinoiiiicenieiu •.■••niui .i- African 
KilintLii-*. p.irlicularit. Kenya and 
T.inr.-ni.i. t »"■ ■»! IV-jni!;. F J rimc 
Mini *i vi Fbijn l.ilu-is ih.it they 
-•-.ould ciutLiPUe In Jne. i-vMt Ncm 
/. e.ilnnri hf-c.-e.i'.- -rf 'it, B p,.rt> 
imts villi >uu!i< Africa. 

Tel Aviv bomb 

1 ‘i'C peunlf '.-.ere hurt -alien a 
liuttll) i XplodOfl tit a ztipermarkcl 
in I ‘e tali fiku near lei .MU 
je-lvrUtiy. Kcuicr report, imni 
Tv! A\K. Police *aid the; 
Mi -Denied a rub --iic-i'ilia' were rc- 

sintnMbii.-. 


1 T/IE TRANSKEI Government has 
[ asked the South African Govern- 
ment to withdraw remaining 
South African policemen serving 
in the newly independent home- 
land. 

A report published bere to-day 
quotes a message from police 
' headquarters in Pretoria asking 
while police to indicate immedi- 
aiely where they would like to 
■>e transferred. The instruction 
is understood lo have taken the 
men by surprise because they 
expected to serve in Transkei 
until 197S. 

The report quotes io formed 
sources to have said that the 
Pretoria Government was told bv 
tbe homeland's ambassador that 


CAPE TOWN, Nov. 1L 

Transkei no longer required the 
services of white police. The 
source reportedly said the deci- 
sion was made by the Transkei 
Cabinet. 

According to the report, there 
are only 18 white uniformed 
police left in Transkei. most ot 
whom are officers acting in 
advisory capacity. Former Com- 
missioner of Police in Transkei, 
and now senior adviser. Brigadier 
Sid Mattheys, is also among 
those who will have to leave 
immediately. 

Many of tbe white police have 
been in Transkei for a consider- 
able period and a(, least one 
high-ranking officer had planned 
lo slay until his retirement in 
1978. 


India amends constitution 


BY K. K. SHARMA 

WITH THE passage uf the 59- 
( i.latitc Constitution Amendment 
Bill by the Kajya Sabha i Upper 
I House) to-day. the Indian Parlia- 
. men i put it* seal of approval on 
trii? most comprehensive eonstitu- 
. t tonal overhaul made so far. The 
• Eill was passed by the Lok Sabha 
i Lower House) last week. 

The Bill which will come into 
force when half the 32 states 
ratify it — expected within a 
month — >v«:ks to assert the 
supremacy r»f Parliament and. 
through it. the executive- It also 
gives- primacy to the directive 
| principles of the constitution over 
imndamemal rights which will no 
longer W a I Inured to stand in the 
way of carrying them out. The 
right of the courts to scrutinise 


NEW DELHI, Nov. 11. 

i he constitutional validity of the 
laws passed by Parliament have 
been curtailed and a review can 
now only be made on procedural 
grounds. Tbe power of high 
i-uurts to issue writs has also been 
limited. 

VET ANOTHER oil strike has 
been made by the Government- 
ow-Qcd Oil and Natural Gas Com- 
mission in a new oilfield in the 
western continental shelf, bring 
mg the number of established 
hydrocarbons fields to five. The 
latest strike is in the “deeper 
continental shelf structure*' 130 
miles off the Bombay coasL If 
curly indications prove correct 
ibi.v will be bigger than the 
" Bombay High " field where 
commercial production has 
already begun- 


many months they . did. 

A great many,;iabour parti- - i — : ’• V '• ,v 

sans are still -enragfed ana take ' 

any opportunity to show ft of entering Parliament to stake only 7 per cent, in- an electorate 
Others remain deeply disturbed daim. They seem to have which has shown, itself increas- 
by last year’s events- without sooceeded, at least.. for. the time ingly ; volatile in recent years, 
necessarily sharing Mr viiiit- with the net rdsult tbat-Smce'Um.elertionsfopinionpolJs" 

lam’s view of them. A- majority, Mri Whltlam -is as firmly suggest that Labour has already 
according to the latest "opinion entrenched as ever: . picked up 3. per. • cent.’ 1 at the 

polls, accepts -what hanpened Even the- extraordinary “Iraqi Government’s expense, 
and appears . satisfied with the‘ moa<J Y'' affair, revealed in Feb-. - The fact remains,' though, that 
results. . ■ rnary, failed to do his position support for Mr ; Malcolm Fraser’s 

If a sense of od trage could not serious harm. Public reaction -to • Government stilt-, stands; at 5ff 
win tbe election last pecember the revelation that the Labour per cent, according io the polls, 
it is infinitely lefts likely that Party had seriously expected .a despite unemployment, inflation, 
it can win the next election, no-strings gift of '8A500 a) 00 from the- 'dismantling .v of popular', 
whenever it is heJi.Hri Whitiam -the Ba’ath Socialists in Iraq was Government- programmes and a 
was among the first intheLabour largely one of incredulity. Mr: host of lesser Issues'- for which 
Party to realise-' -that- and in Whitlam. among- others, accepted it -might,' by flow,-- be -held- 
reccnt weeks he' has been sys- a ritual censure: from the Labour, responsible. •" 

tematically .working _to" re-direct- Farty National-Exeeutive ^ and Mr. Fraser - has. nbt : succeeded- 
party energies towards the issues the. incident was forgotten. in his stated objective of having 

that bright, in. 'fact.?. swing the It did. however, bring out the the average Australian turn to 

pendulum back in 1977 or 1978. fact that the election bad left tbc sports page of the newspaper 

Eleven months ago _it seemed the Labour Party up to ijs eyes before reading - the politicaL- 
tnconceivaDfe -that 'this role, at in debt Tbe National Secre- news! The 'dayjhe does, Labour 
this time, should fall again . to tariat. witb virtually no regular will be in serious trouble. The 
Gough whitlam. In - the after- income of its own, -owed about road back depends, predomi- 
maib of the election, Jiir.Whit- Aust $350,000. But the constitu- -nantly at -the moment cm bow 
lam himself ■ mpde - tentative tiortal crisis of 1975 "had led to -successfully La'bour.-.can identify 
moves towards installing Mr. enormous increase's hi member- and promote issues which will: 
Robert Hawke as bis successor, ship in many parts:of the country rekindle some of the enthusiasm 
Mr. Hawke, the .National Presl- and the intense publicity for the foe politics which carried it to 
dent of the Labour -Party and financial problems of the party power in- 1972.. 

President or die -.Australian was turned to good effect Much Mr. Whitlam’s strategy for the 
Council of Trade Unions ( ACTU) of the debt has how been paid future is based, as he puts it- 

seerned the only -alternative. off. and Mr. Whitlam r s personal “ on restoring individual security 

Vet that rare ftash of humility role in the fund-raising efforts through the modernisation of 
from Mr. Whitlam. raised only has further enhanced bis stand- our- institutions.” In . 1972. and 
new howls of outrage from the ing with the new generation of for six .years ' before that 
Labour Left in ParliamenL No Labour Party members. \ . - •- Labour’s appeal-. was based on 
leader had the- right to choose Nevertheless, in- ParliamenL the “quality of life,”, with ail 


the . multitude of specific issues 
embraced by this phrase. And. 
.despite 197S, that manifesto has 
been too* successful to- be used 

have little' confidence 

-their own. future and Ettte 
confidence . in the * nation's 
ftrtdre;* 4 . Mr. . Whitlam .shys mow. 
.“■i* 'They are concerned aboiit 
our competitive 7 strtmg[h 
tritding:-: nation, our future 
strength ,and resilience as a 
-modern . indnStrial state; . • bur 
survival as a vigorous democracy. 
To say thiiis not to lament what 
happened to the Labour Govern* 
taent - . or to lament, past Labour 
programmes. It is to question our 
basic institutions and the reme- 
dies sought by Conservatives . . ." 

. Some - of ttie issues - he - has 
identified within ihis .context in- 
clude trade union reform, the 
restructuring of industry, reform 
of.thc machinery of Government 
a ad greater individual security 
-through a new approach to wel- 
fare .-and related . programmes. 
Properly developed, and given 
tiie problems still .facing the 
-Fraser Government, they couhl 
become themes of considerable 
-appeal. V 

At this stage, however, they 
are Whitlam ideas and not settled 
policies of .fhe Labour Party as 
:a whole.-' Mr. Whitlam and his 
supporters are working strenu- 
ously -to -capture the policy- 
making machinery before -the 
national conference of the’ party 
next July which will, revamp tbe 
existing platform. Nobody can 
tell yet how far tbev have suc- 
ceeded-. 

Mitch of the effort' is 'concen- 
trated on -the new recruits- to 
Labour ranks last year and after 
the victory in 1972;' And just as 
.ranch, -will depend on the per- 
sonal authority Mr. Whitlam can * 
show that he retains in the party 
and the electorate at large. 

It has been a long year since 
Remembrance Day, 1975. But 
perhaps the most impressive 
feature of it has been the recent 
marked return -to -normality rn 
national politics. The demonstra- 
tions planned throughout Austra- 
lia to -mark the anniversary are 
very likely to he the last of their 
type. 
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I SHALL! TRADE union leaders 
to-day L-ailcd for Government c*m- 
liii!' nn jiru-os and company 
fimfits when they met Prime 
Minister Yiuliak R.ibin and oilier 
Minister^ to discuss wide labour 
unrest. 

uffieials ur the Histadrut (intde 
union federation! also protested 
the recent Government de- 
cision to cut subsidies on basic 
foods winch last week pushed UP 
prices by 20 per cent. 

No decisions were taken at !iic 
rour-hour meeting but Mr. Ycru- 
h.in Ui-slitrl. h«id of the Hisw- 
drul. .sud he hoped ’.he Prune 


TEL AVIV, Nov. 11. 
Minister would now come up 
wtth ideas which union leaders 
COl,l «l consider for ending the dis- 
conteqi among workers. 

Siome loo.ooo are now involved 
j? strikes, go-slows or strike 
threats and are demanding sub- 
stantial wage rises lo counier-tkc 
country's 35 per cent, annual in- 
flation. 

Finance Minister Yehoshua 
^aoinowicc told to-day’s meeting 
that last week’s subsidy cuts were 
f*®? Q tial to cut public spend: 
‘ina cur b consumer buying 

which was, be said, a key factor 

in miiation. 

Reuter 


■ We know what to do when a Hertz No.l man phones us 
tor a reservation and lets us know that he’s on his way to any one 
ot the major iiiports in Europe or North America. -- 

Arid we do it. We rill irt his rental form in advance. 

So when he arrives he doesn’t need to -wait. He just signs, takes the 
keys andgtfes. In a thoroughly cleaned and serviced car. 

. Join the Hertz No.l Club* and you can phone, sign and 
go, too. Thekrar you like— Ford Escort, Granada or another - . ' 

tine car— wif "be ready arid waiting, just phone the ounibecrit.the . 
bottom of die page, or your n*avel agency, and let us know where 
and when you want your car. :■ j .' 

And'your car will be there. - . '- . 

No-tnembership tees. No extra charges. No filling in forms 
ever again. waste time renting cars. 7 Get your 
applicarionffdrm for the Hertz No. 1 Club at any Hertz, 
counter or^fic'e.Or. when you next rent a Hertz car, 
ask to he 'enrolled automatically. *In t icTiivitn-, ifie (■isvr: VIP. l. | u |,— 








Hertz No.l Club 
01-4024242 
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AMERICAN NEWS 


Lockheed 



seeks SEC 



Anheiito& 


extension 

By Stewart Fleming 

NEW YORK, Nov. 11. 
LOCKHEED Aircraft will have to 
ask the Securities and Exchange 
Commission (SEC) for a further 
extension of the deadline by 
which it must fifa a report on its 
Toreign payments with the invest- 
ment regulatory agency. 

A Lockheed spokesman con- 
finned to-day that the report will 
not he ready on time and that 
the special committee of direc- 
tors investigating the foreign pay- 
ments will not have completed 
their investigations by to- 
morrow's deadline. He was un 
able to 0ve any specific reason 
for the delay or to suggest what 
son of further extension would 
be requested. 

The special committee was due 
to- complete its investigations 
tn-raorrow and file a report with 
Jh,» Lockheed Board 30 days after 
that. The Lockheed directors 
then had a further 30 days to file 
the report with the SEC and a 
forleml court in Washington. The 
report was to he released by the 
SEC. ■» the public. Until the 
reji irt j« published the company 
cannot hold a regular annual 
meet in -4.a 

AP-DJ adds: Action Industries 
inc.. which previously disclosed 
Him receipt of questionable ship- 
ping rebates, has identified four 
shippers that paid them in a 
filing who the SEC. The com- 
pany said thai it received a 
S-ltP.iion in the six years endPd 
last -Tune 30 from four maritime 
carrier*; Sea-Land Service. Inc., 
(a subsidiary of R- -I. Reynolds 
industries iric.). Waterman Line. 
Phoenix Container Lines and 
Evergreen Line. It is illegal to 
pay nr receive shipping rebates. 


BY JUREK MARTIN, US. EDITOR 

DR. ARTHUR BURNS, chairman Howevei?, ^ jnatatataed (as 
of the Federal Reserve, pledged he has done before) tiiat wo 
tn-Hav to Dprncvere with use of new financial technologies 
moderate monetary policies for (the NOW accounts, t he 
the foreseeable future. meat of telephonic 

The thrust of his arguments, by 

contained in his regular report gJJJ 1 ** feSneL aSlgovern- 
ro tlje Senate Banking Commit- banks of a 

tee. was that "loose fiscal poll- 

cies " could cause renewed t w- definition oF Ml. 

inflation and that " continued ch Sl* ^taat^tSat over the 
progress lit unwinding inflation “ e ™ with the -third 
must remain a major objective JzZAr 1 076 the real growth 

of public pone, along; mtb Tw Kaw *5 V per- 
establishment or reasonably full of JJ* _ ber t hafl the 

employment and reasonably ful ? c tSdly recorded if 

utilisation of our industrial « taken into 

C3 Jn fact. Dr. Burns announced consideration. als0 

some lowering in the growth However, Dr^Burns awo 

margins of the basic monetary announced a ^™ ct3 °- tl *L, , ? arEe t 
measurement Ml (currency and of the upp * 22E 

demand deposits) to a range of ranges for the money 

4t to 61 per cent per annum supply measurements froi m the 
from the 5 to 7| spread pre- levels set lasr 
viously in force. . -ranges had been lowered in juiy 


from the. previous tafg® te 
end of last year. ' ' 

The spread for M2 (Ml pjj 
time and -savings deposrta at 
banks) - is ’now put at 7H0 per 
cent, wfcflef that for MS (Mi and 
M2 plus deposits at savtngs and 
loans Institutions, «ed« vmam. 
-and savings banhs) .** 
cent. 

In both- eases a half of 1 per. 
cent, had;.' been added to too. 
upper' ranges. -Dr. Borns pointed 
out that fn the fast year, M2 bad 
risen by-''&3 per cent ana. m^- 
by 11.5 'per cent, both rnwg 
than the previously projected 
mean level, . ’ 

Dr. Burns's assessment.-of the 
state; of the American economy 
and his announced determination 
to keep a^fl^n grip on “ ,OTietary ' 
expansion may not go down too 
well with some of the likely 
uomic advisers of the incoming 
Carter Administration. 


WASHINGTON, Nov. LL 


. • The: : chairm an ■ repeatedly 
stressed that inflation .was the 
number one enemy /amt overall, 
contended that all was far from 
wrong ’with the state qf the eco- 
nomy now and in the mid-term 
future: ' 

j&il In all. It Is likely thxt'Ur. 
Carter’s economic advisers will 
conclude that Dr, ^ Burns: is 
taking altogether. too complacent 
a view, about the health of the 
American economy. There was 
nothing In what be. said to-day 
(with the exception , of his com- 
, merits on job programmes) to 
dispel the notion that when Mr 
Carter takes overon.Januiuy Si 
there could be some, sharp dis- 
agreements _ between " the Fed 
and the new administration on 
. economic objectives and policies. 
His strictures about “loose fiscal 
policies ” wfll* without doubt, be 
duly noted and used against 
him when the time comes. . 


•S - ^ 
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Tax plan for 
multinationals 

By Our Own Correspondent 
NEW YORK. Nov. 11. 
THE U.S. Internal Revenue 
Service (IRS) is considering 
a tightening-up of certain tax 
rules for multinational com- 
panies which could amount to 
an addtiloDii S750m. in taxes 
to the companies affected. 

At present many multinational 
companies charge against U.S. 
income expenses and deductions 
that are attributable to foreign 
operations. This inflates foreign 
profit and has the effect of in- 
creasing the foreign tax credit 
the companies are allowed to 
reduce in U.S. taxes. 


Argentina frees strikers 


BY ROBERT UNDLEY ' 

ALL THE 43 members of the 
light and power workera union 
who were jailed two weeks ago 
as ringleaders of strikes which 
blacked out portion* of greater 
Buenos Aires. have been 
released. ■ 

' Now that the work is proceed- 
ing normally, all the security 
forces who were guarding the 
installations of the two power 
companies which supply elec- 
tricity to the area have also been 
removed. The strikes were 
touched off more than a month 
ago by the Government's dis- 
missal of about 250 “redundant" 
light and power workers, some of 
them union leaders. More than 


BUENOS AIRES. Nov. LL 

*500 workers’ were suspended for 
one day for "taking part (n the 
strikes. 

Reuter adds: Seven left-wing 
guerillas were reported to have 
been killed in clashes, with 
security forces to-day bringing 
the death toll from guerilla war- 
fare in Argentina to 27 in less 
than two days. 

Police said the seven, includ- 
ing a .woman, died in two 
separate rgun battles in La Plata, 
40 miles south-east of Bueno* 
Aires -where^-a bomb blast- -at 
provincial police headquarters 
on Tuesday night killed a 
policeman and injured 10. 


States move 
on jet noise 

. WASHINGTON, Nov. 1L 
THREE U.S. states will try to- 
morrow' to farce the U.S. Govern- 
ment to set noise control, stan- 
dards for jet aircraft — a move 
seen as an attempt -to keep oqt 
the Anglo-French -supersonic 
Concorde: 

A federal judge to-day set 
Friday for a hearing of a suit 
by New York, Illinois and Massa- 
chusetts who say the Government 
is about to support adoption of 
international noise standards less 
strict than some proposed for the 
VS. 


arts centra 

By Oor Now York Staff 

" NEW YORK. Nm; Tl 
AT A TIME when New port* 
City Ins still not solvpd itsr 
iMucfal problems, fl^Metre- 
petttaft - Maaenm - to-day - an- 
nounced the construction' 
new 320m. "art ceranmni ca- 
tions” centre. . - ' . 

Mr. Walter. Aiwenbtgg, "the. 
68>yenr«Id fflnOT-U.fe ambas- 
sador to Britain* who Inherited 

the Triangle IPnblfeMag Cam- 
pMny, has provided a ..pudge 
covering not only the prole* 
ted. jcOBstructfou eoafc*. but 
- ntlnuing operating, mmmm 
as vdL ' ‘ 

. The great fa consliered te 
be the “most valuable -Ih: US 
years, 1 * net only because of 
fbe doBar figure, which .la 
exceeded lu valuer by; certain 
other nmaoum co Wffti i us; hut 
heave it make* possible the. 
realisation of a dma vUdi 
"goes back to the- W20s— the 
nae of the motion picture.” 

Wifli a projected .eaafijitor 
den .date of 1986, the eentre 
will use * tee mosl advanced 
tertmiques of tsedern .eem- 
nmnf cations " — this - indedei 
not only films, hut afae jeto- 
Vision, tapes, publications, and 
slides to spread the ^drhl .of 
art to n wider yaUh: 

Mr. Thomas Herring; who 
recently announced Ida retire- 
ment as director *f the. 
museum as from December 
lfl?T,“wib he in charge of the 
new centre, 

Mr. Haring has been e toajor 
force In tartagfag -change and 
renovation to the mwpnon. 



to 


headCarier 
transition 

BY GJUROWN CORRESPONDENT 


MS. JACK WATSON, the young 
lawyer from’- Atlanta;^ Georgia.. 
wouhT-appe&r ltd. have. been .form- 
ally, enshrined *as the- man who 
will -take charge .of the transition 
period -between, tbe .ford . ana 

Garter- Administration*. - . 

■Mr Watson bas been Tan»mg_ 
the r transition, plwioing s|aff 
Bfnce ■ mid-summer, :and..bas-. pre ; . 
rented Mr.-. Carter :wlEb.- :volu.-- 
mlnoos briefing books -on pqs* 
dblff-Goverinnent appointees and 
on; policy issues. . He - will now 
take up residence in'. Washing- 
ton with specific: responsibility 
for appointments,' the reorganl- 
sation of the Government, liaison 
with Congress and^anaiysls of the 
budget. - 

His accession seems to have 
been achieved partially at the 
expense of Mr.. Hamilton Jordan. 
Mi. Carter’s Presidential, cam- 
paign manager, - whose functions 
in the weeks ahead will be con- 
fined to the -com position; of the. 
pew wniitE House. ; 

However, reports ; from the 
island off the coast., of Georgia 
where Mr. Carter has . been tak- 
ing a brief holiday, stress that 
there was no ferocious Infighting 
between Mx. Watson and Mr. 
Jordan. The latter had appar- 
ently felt - somewhat displaced 
once the election was over since 
he had been concent rating oo 
the campaign itself, whereas Mr. 
Watson ’ had only been looking 
beyond election- day.- Mr, Carter 
called the two men. sensed some 
tension and tord them to go away 
and resolve it between them- 
selves: This they did -without 
rancour.’.- '• - ; £-.* -v : : 



■ WASHINGTON; Nov. 11. .*1 

; The traiidtidn operation wij 
be run from offices, in the Depat, 
mam of Health, Education arj 
Welfare, .provided ccrtartosy - 
the outgoing' administration. Tfi 
10 rfen and women -who ba^ 
been named to the team reflfr 
40 a degree Mr. Carter’s loyat 
to those who were his - ear lie* 
supporters. ' 

Mr. -Watson's .deputy will . . 
Mrs. Barbpra- Blum.- an Atlatt 
businesswoman- -who ; played. . 
• major role in the campaign. 5 ( • 
Bowman Cutter, who left 1 
job as a business executive 
the Wa^wngton-Post-to Join t* 
campaign, will handle co-ordlto 
tion of bndget analysis: 5; 
Landon Butler, political direcr 
Of the election campaign, will • 
one of three men whose princij fl 
function wilL be recruiting tale' 
Mr. Alfred Stern, the numt, 
two man on TWr. Carter’s issib 
staff will have a major ba, 
in policy di > cvlopment a 
liaison with.’ Federal; agencies, i- ' 
However, it has now been c*- 
finned that Mr. Carter will spe 
rather less tune in Washing! 
between now and bis inaugu- 
tion on January 20:' Mr. Wats 
had originally, recommend 
that he spend as much as ft 
days a week here, largely | 
cause- of the difficulties ■ 
directing the transition per' 
from the remoteness of 
home in Georgia, ; 

. Bui it seems, that Mr. CarJ 
has concluded that such a haj 
'would constitute something of 
affront to the Ford adiuinist, 
tion, which -remains in power ■ 
Shotber,: 10- weeks; .■ 
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A short-lived 
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We are large enough for International Financing 
and 



We all know, banking with a large bank for 
international transactions has its problems. Its a 
shame, many banks overlook the problems, 
thereby not rectifying them. 

We do! 

% 

That's what makes us more than just a large bank. 


If you an Austrian bank in a financing group, 

"loan consortium (new issue syndication), pr 
just to cbn^ude an East-West business venture t 
why not write or phone one of our experienced 
staff members. He will become your personal 
banker, wioyyBl represent your interests whatever 
department it may concern. 

r_\ 

. -'A . : . 



Girozentrale Vienna 

We take you all thejway. 

Girozentrale Vienna, A-lOil Vienna, Schubertnug 5 ' TeL 9 


BY JAY PALMER IN NEW YORK 

.ALTHOUGH a- total of someihiiig 50.000 barrels per day until 19 
over 25 refinery construction The deliveries were to have bt 
projects have been proposed in priced at cust. with a guaran 
ihc U.S. since the Arab oil that the price would be at If 
embargo, only one has -overcome 10 cents a barrel less than i. 
environmental and other objec- The project 1 was' glowm 
tions. and actually beeii built. ' portrayed in a number ol j 
Seven weeks ago. ibis one journals as a turning-point in jj 

a independently .-.owned history of U.S. refining, it j 
ity was gobbled un by xme pointed out that Ecol was j 
jot' tbej&t^er. integrated .q'H com-.- first refinery -to be built; 
c i>anleg_fieldre ,iti. had-" .processed ra America specifically along E„ 
iihgte drop of crude.' .! ' pean tines where production • 

barrefa-per-dey MississipptrrRiver iL : 

faciBty bwhed-. by thS Energy JJJJHJJ ^ 

Corporation of Louisiana -(Ecol L handUne - vei ^ hffh ' n] 

a joint venture of Northeast ■ ! . 

Petroleum and' the Ingram group 
of New Orleans. 

It was a bargain , price,, 
especially since ail but S140m. of 
tiie'.total S40(lm. was in- the form 
itf.-RSSunrecLtiebt auj obligations. 

relatively, small outlay. 

Marathon ’ increased Its - refinerv 


** Ecol ^ivaS specificaU 
designed to . be mo t 
efficient handling vee 
high sulphur crudesj 


crudes, and converting them ; 
i jum ^ lbth environmentally acceptit 

P[® ce m .the .league of fuels. Most imported crude it 


also that from Alaska's Pruc-a 


» 
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Dealing in Securities: Mr. VOMACKA, Tel 73 94 670/Telexl-3l9S 
Foreign departments (payments. 

Foreign exchange dealers: Mr. RAMBERGER, ^ 


Nonr i^ wBSMiniing: Mr. SCHUBERT. Tel 72 94 339. 
Telex 7-5435 >. . 


fU^.- refiners. 

The idea f or the Erol'.project Bay fields) lias a high sulfa; 
came in 1973 and involved not content while must . 

parent companies, domestic oil is low in *ulphi>^- 
but also a local electricity sup- .To get crude, Ecol si*:; 
nlier, Middle-South Utilities. In reasonably good contracts T 
me wakeof the embargo and the Venezuela (the first deliver. 

"rst days of. the energy crisis, which came only days be-'- 
i three companies had their Marathon's bich. A three-i". 

■ - °wn very, good ; reasons to get delivery contract was sljt. r -_ 
fogether to create, what was with Royal Diitcb-Shell. wher' 
deigned to become America's supertankers would carry 
first new, independently -owned Venezuelan oil to a. point off Ur 
.^pfloery since the. 1950s.- Orleans just .outside. U S. tt •_ 

V For Northeast a; New England- tortal waters far transfer, J 
based retalief of petrol and heat- smj til er vessels for the (rip 1 " 
ing oils, the appeal of ihe new the refinery. This de- - 
venture was obvions. • Environ- avoided the much higher cos : 
mental, objections had blocked having to use U.S. vessels 
its.' plans to build a refinery in * h «* edti re journey. 

Rhode Island and, especially in 

view of the prevailing oil short- The . design and envisa. 
ages, the company had to secure operation of the Ecol plant : r . 
long-term adequate supplies of and still is. based -on some fui 
oils at reasonable prices. mental assumptions about - 

.. Middle-South's position- was futu f e - lj £cdl - ** . 

iQuch- the same, though in us a cce fa ra ting ga? shortage wc.-.. 
case Federal Government regu- Increase deinand for heating v . 

la Hons banned - utilities from dJSMt£S5i ,1? • 

taking equity stakes in refineries. ° r a ^ S- ^^nrrLchnLf -3 

Even before the Arab move. It „ l “Jj, 

had been bit by the natural gas “Ptwn of- oil imports, pint. 
shortage, and it needed long* lt warf 1 looking for conunpingi : 
term fuel oU contracts. The only creases m U.S energy consu. : 
answer was to take an indirect “ n P an ^ a con ^ equent neet * 

financial stake -in : a new. refinery r . B l7fhm,^h Pa il>i? n 'w 3e n '„«„ 
and thus secure a “ moat-favoured Although Ecol was oo*y 

eiistomer ** ratine correct nm the first two assul 

customer wing. ... lJons - lhe tIlir{j bacfcflre d. ^ ! 

— r — — Arab embargo, the surgd ini ' 

prices, arid the unexpected w-'.'i 
of energy conservation cjut hr- 
the expected rreed For e^lra s' : 
clalfapd refining capacity; A- - 
direct rosuiL Ecol fa niufih mt ; : 
viilnerablo tn competition frf? 
other refineries than orislhiur 
evncctpd. What Is more, -t": 

■ ■ . L company has been very batrj 

hurt bv a change of GoverrimCJ 
- Ingram, unlike Middle-South energy policy. Verv recentlv tn 
ind^ North-east, was pnt in Ihe Federal Eneray Authority ’d£.i 
project for fuel supply. As a dp.d to end the nrnCTamme un^'^ 
..■jeashjich, privately owned com- which all domestic' refinery 
vlpaoy. ‘it was looking for some using more' expensive imDor’.V: 
means of usirig Its expertise in oil receive. comoensatioTi J N 
marketing and water transport bring their purchase c.nsts V T t 
- |of petroleum, projects as well line with those dome! & v 

as ^pipelines. The' answer, .opce refineries usins domestic erti 
again,' was the "Ecol projccu That eliminated in nne 

: V Lengthy talks, between the -Ecol’s sienHlcanT.nrice.advoni . jk 
three . cornpanlea ultimately over rarthheim cminetiinr^. ra . 
resulted. in the Ecol plant, sited. hlc refineries riwn**'! hv the r.^3 
35 miles, up . river from New nil majors in. Trinidad. 

Origans-. Ingram a'ud North- Rah? mas. and Curacao V T^i 
easf- eatsb put .up half; of..the are the refineries with. which £? ) 
total $20m. equily -capital A was intended to .compete forT 
Vfrba ak : consorti mu led by First E?«t, Cnast market.' 

Natitwufl'Bank of GbitSgD- agreed Ecol is now-- at.- a distinct 
>r to extend-a SiSOm’. 10-year Joan advantage. The- Carl hhean n 
" at per cent above .prime rate. cri»fa- mn use foreign shins 
paid by othet. customers. parni olfa -to the -mar 

^Middlc-Seuth. fos 1th. pjaet. put wher ea.«r Ecol must use thp it 
UR-’- just- over §67m.-pf - sub- more e»«rtv.'U.S. Hnc vceecfal 
ordinated funding Jdr _Ute ti*w rhe f'-iif.tn-East Coast ^tt s ’ i 
’/.i 'operation... lent against -future to U S.- onrt. reo ■ pi 

• f^tranateed' fuel oil -dclivenps of can add up 4u- 90* rants a barn 


“ iHgrara, ■ unlike 
MiddJte-Soath rr and 
NortJreast was not in 
the project for fuel 
supply; . . 
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Chase attacks Egyptian BAC and 
foreign investment body for 

o • «/ Br RICHARD JOHNS. 


BY MICHAEL TINGAY 

EGYPT’S Foreign lnvesimcm 
Authority has been sharply and 
comprehensively criticised In a 
confidential report prepared for 
the joint Egypt-US. Business 
Council by Chase Manhattan 
Bank. 

The report says the com- 
plexity of the foreign exchange 

system, the confusion caused by 
overlapping and contradictory 
law on foreign investmenL and 
the lack of co-ordination within 
the Government must be recti- 
fied if foreign investment in 
Egypt is to increase. • 

The. report says floating the 
.pound while causing Egypt im- 
mense problems "would prob- 
ably have the ?realest single 
impact of anything the Egyptian 
Government could do to attract 
foreign investment." 

The overvalued Egjplian 
pound must be devalued and a 
single exchange rate, introduced, 
it says. It calls fer a business 
advisory council to be set up re- 
porting directly to the Prime 
Slinister’s Office together with a 
revision of the investment law 
which, it says, “should reflect 
priorities within a clearly de- 
fined economic policy.” 

The comments on the exchange 
situation concur with those re- 
commended by the International 
Monetary Fund. 

The report, which has not been 
circulated far beyond Egypt's top 
leadership, is understood to have 
been discussed last month hy 
President Sadat and Mr. David 


Rockefeller, head of Chase Man- 
hattan. I is frank criticisms are 
said 10 have met a negative 
response from the Prime Minis- 
ter. Mf. Mandouh Salem. 

However, speculation that the. 
Government (night consider a 
series of recommendations is 
justified By the new appointment 
of Dr. Abdul Moncim El 
Kaissou'ni as deputy premier in 
charge of economic and financial 
affairs. He i* fluent in the bn-, 
guage of Western business. 

The Foreign Investment 
Authority gets tho most severe 
criticism. The report attacks it 

for lack of guidance, arbitrary 
application of investment 
criteria, and for playing a nega- 
tive role by screening out 
investors rather than encourag- 
ing them. 

It points to the lack of fixed 
criteria by which investment 
approvals are made for projects 
within Egypt and the "fuzzy 
status of the Tree zones.” It 
refers lo Inaccuracy and 
ignorance on the pari of invest- 
ment authority staff and “the 
often pointless chain of technical 
reviews of projects.” 

It recommends a thorough 
review nf the functions, organi- 
sation. staffing and .operation of 
the authority, and advocates 
embodying, responsibility in a 
powerful hierarchy — possibly 
answerable directly at Prime 
Minister level. 

Dr. Abdel Moncim Rushly. 
head of the Investment 
Authority, is believed to coo-l 


CAIRO, Nov. 11. 

Jitter ■ the' barrage ■ of criticism 
directed against the authority 
unfair and unjustified. But as 
Qie report indicates, the Invest- 
JQeni Authority is damned by 
the non-arrival of foreign in- 
vestors in Egypt. 

Since the reporr was presented 
to Mr. Sadat Egypt's Cabinet has 

been reshuffled in a way which 
indicates that the President will 
respond to some of the recom- 
mendations as best be can. 

Observers believe there may 
have been some American in- 
flnehce both in the selection of 
Dc: Kaissouny as Deputy Pre- 
mier -and in persuading, him to 
take the post. 

There is no doubt that the 
arrival hack in the Government 
of the chairman of the Arab 
International Bank increases 
chances that 'the stern reconr- 
•mandations in the report may 
be applied. References through- 
out to communication- at Prime 
Ministerial level can now neatly 
be transposed to be dealt with 
by the deputy .premier for eco- 
nomic affairs. 

• President Sadat has urged his 
new Government lo streamline 
procedure and nut new life Into 
the country's flagging economy. 
Renter adds. 

"Eliminate red tape and I am 
behind you. Wipe out -routine, 
otherwise we shall never over- 
come our difficulties in recon- 
struction and domestic prob- 
lems," he told the new Cabinet] 
in a special briefing. - 1 


BY RICHARD JOHNS . 

THE BRITISH Aircraft Corpora- 
tion and Rolls-Royce (1971) Ltd. 

I are understood to be pursuing -a 
contract for the maintenance apd 
overhaul of Saudi military air- 
craft engines which 'could be. 
worth at least '£lbn. 

Talks on the project date back 

at least as far as last year and 

are outside the Immediate scope 
of the official visit to London of 
Prince Sultan bin Abdel- Aziz, 
Saudi Minister of Defence and 
Civil Aviation, which ends to- 
morrow. 

ir a deal bn aircraft mainten- 
ance -and overbau is concluded, 
it would be In addition to. the 
renewal of the. existing U.K. air 
defence contract with Saudi 
Arabia which expires in 197S. 
BAC is. the prime contractor in 
the British.. team implementing 
the project. 

Its extension to 1982 under a 
new agreement — worth some- 
thing in the region of £700m. 
after allowance is made for cost 


increase— ds be the 

most io>meaiatfi. v %to6rete vout- 

■ come of Stents yisiL. 

Establishment •$£ ;an . engine 
maintenance ' • aEtt. overhaul 
facility is pne^teitogddnj.* 
top defence. VndQEies-^-tbe abn 
being that -Sai*p' afionld he 
trained a* ®pop 'a«*]> 08 *£ble to a 
point of sciMUffi^emy ln tbis 
•field; . v -.-. - 

While traming^apid be A sig- 
nificant part -ptvThe ' package 
.under discussion, -btdwihgs and 
infrastructure acedbnt ior a big 

proportion or. ftps. . Soar men- 
tioned. v* - 

British-built airo^ff in? the 
Saudi air forcpawJSaitBd to two 
squadrons of Lightning inter- 
ceptors and' two!..-- training 
squadrons of BAC4.67 Strike*- 

masters- However, the possibility 
is by no means rated oat that 
BAC and Rolls^qyce (1971) 
might also take. over the main- 
tenance and overbamT of Northrop - 
F-5s in the kingdom's service. 


Hopes of more links with fpdia 


BY K. K. 5HARMA 

A BRITISH industrial delegation 
to India hopes to take advantage 
of a decision to liberalise import 
of capital goods and has found 
that there is a “more flexible, 
more pragmatic” view taken, to- 
wards foreign investment 
/ But as its leader. Sir Ralph 
Bateman, said to-day. it does not 
think that India's Foreign Ex- 


NEW pEIjjtl/.rfdv. 11 . 

change Regulation -Act fFERA) 
improves the prospects for 
foreign investment*. L Sir Ralph 
acknowledged, however, that it 
was the right of a hjr government 
to lay down the . rules under 

which it wants foreign invest 

menL The act lays down that 
foreign companies matt fodi anise 
their equity iii accordance with a 
prescribed- formula. .' . 


Pri ce claim 

denied 

byOPEG 

RiwiAl Twins Reporter 

. Opec secretariat is sticking! 
to its' line that prices of goods | 
purchase dto. Its -members abroad 
have gone up by around 40 per 
cent.- since the last rise in the oil 
price Id October- 1975. 

According^ or : the -Financial 
Times newsletter PetroMoney 
Report The secretariat has little 
time 'for-* recent' American oil 
industry- study estimating the 
figure irt 2.7 per cent. : - . 

■The. study— by the Petroleum 
Industry Research 1 Foundation 
(P1RINC) of. New York— con- 
cluded that for. the purchasing 
pbwer of the present w‘ price 

be preserved, the oU price -would 
have tt>- be- raised by “ not-quUe 
3' per. cent'" ..when . Qpec oil 
miinsTers meet in Doha. .-Qatar, 
on December .15.- . . / • 

An official Opec spokesman in 
Vien na 'fold PefroMoney ' Report. 
" F1RINC cant- give-.- the right 
answer.”. Opec had .made . its 
own studies, aslng cif (landed’ 
prices, not the Fob basis adopted 
by PIRINC, and “ we know bow 
much prices have gone up,” he 
said-r-citing consultancy fees 
and construction costs in particu- 
lar. 

The spokesman added that 
when' the Opec Economic Com- 
mission meets next week to pre- 
pare- for the ministerial confer- 
ence, a 40 per cent, rise in 
Import prices will- be the “ mini- 
mum ” basis for the Commis- 
sion's recommendations to the 
ministers. * - : ’ • - 
The Doha conference Will also 
consider applications for. mem-' 
bershlp of the Organisation from 
Syria, Trinidad and Congo. 


Romania 


^bY;oavid wjctwn 

THE EEC, i U its: first formal 
-agreement- wtth^afi^East -/Euro- 
pean country;' Bas IflitiaHed an 
accord regulating, ihe trouble? 
some, flow- of 'Romanian textile, 
imports- into ' thp . Community. , 
Thi is the .13th' agreement the: 
EEC ' :'has. reached^, under The 
framework oftire. GATT multk 
| fibre - arrangements: (MFA), and 
officials'' here hope, that Poland 
and ■ Hungary who, ^long with 
-Romania.' are the only three East. 
European . signatories to . the 
MFA,: will- soon follow suit and 
open, negotiations far a similar 
agreement With Brussels. ,'- 

- The two-yefir Romanian agree- 
ment -is retrospective, dating 
back to the start .of this year, 
aii dends at tfce end <jf next year, 
when ‘ ‘the - present '-rMFA . also 
expires; 

No precise quantitative details 
have yet been released in Brus- 
sels but the new agreement puts 
volume' ceilings on 11 product 
categories- from Romania, inchut 
Ing cotton (doth, stockings, socks, 
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underclothes, .-pullovers, suits, 
shirts and: table linen. 

-:As with all these’ agreements 
In which the EEC has negotiated 
.the. move- from a regime of.im-. 

. port Quatas.to one. more of export 
■ restraint, the ceilings for the first 
year- allow- .the Romanians a- 
'slight averaged increase -on cur- 
rent sales; But it is understood 
here that, for instance, in the 
/case of .shirt imports that have 
badly disrupted- British markets 
.this year, the -EEC has conceded 
little to 1 - Romania. 

; ■’ In .addition, the agreement 
.identifies 17 textile product areas 
where,’ under the MFA agree- 
.raent, the EEC reserves the right 
tp rail for compulsory consulta- 
tions- with Romania. if imports 
lead to future disruption. 

EEC officials point to an imme- 
diate benefit here. In that in five 
of these 17 products, Romania 
'has -already agreed to limit 
imports into certain EEC coun- 
tries, mainly France and the 
Benelux. 


U.K. tractor deal with Libya 


Massey Ferguson _or Britain te 
to set up a factory in Libya 
which will have an- assembly 
capacity of. 3,000 tractors a year, 
according to company sources in 
the U.K. ‘ ' . - - 

■The venture will be owned 
jointly, with the Libyan Govern- 
ment and according to Libyan 
sources an accord was signed this 
-week by Massey Ferguson .with 


the Libyan Minister. for Industry, 
Jadallah Azzouz Attalhi. 

The total investment involved 
-has not been disclosed hut it is 
understood that Massey Ferguson 
will invest around S15m. over a 
five to- six year period, during 
which- local content will he 
increased. 

‘Hie factory willbo located near 
■Tripoli and will employ 800 men, 


German importers 
‘cash in on sterling 9 


BY NICHOLAS COLCHESTER 

THE German consumer is not 
finding British goods sold in 
Germany any cheaper as a result 
of the recent sharp devaluation 
of the pound aginst the Deulsche- 
mark. an extensive article in the 
prestigious Gerunn weekly Die 
Zeit reports. Instead German 
importers and to a lesser extent 
British exporters, appear lo be 
benefiting from the increased 

margins. 

Die Zeit reports that in Kauf- 
hnf, tbc big German department 
store chain, ii is impossible lo 
find a single British item on 
which thi- price has been 
lowered. In the rival Karsladt 
chain English do-it-yourself tools, 
pnrcelain and nightdresses arc 
selling at the same price as a 
year ago. The same is Found to 
he true in the big maii-order 
houses. 


. BONN, Nov. 11. 

German importers, however, 
seem to be making most of the 
profit on the fall of sterling. 
According to the Confederation 
of British Industry, SO per vent, 
of all British products sold to 
Germany are still priced in 
pounds rather than marks. 
British attempts to qoute mark 
prices have met resistance from 
the German buyers. Die Zeit 
says. 

In the case of British Lev-land, 
the importer is new owned by the 
Britisli company yet. prices here 
have either been maintained or 
raised. Die Zeit savs it is there- 
fore not surprising that In a 
boom year for German motor 
sales British Leyiand is selling 
no more cars this year than it 
did in 1975. 


Concorde boost in Asia 

BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

SINGAPORE, Nov. H. 

CONCORDE'S 33.000 mile tour of Concorde's visit to the Far 
South-East Asia and the Far East, East over the past 10 days, 
which coded yesterday, has which included slops in Manila, 
strengthened the possibility that Djakarta .and Hona Kong, was 
several airlines in tbc area may aimed ro show the aircraft to 
lease the aircraft. the major airlines of S.E. Asia 

The Concorde. which left Paris «nd the Far East, and to suggest 
on November 2. established vei > ha t even if they do not wish to 
another record in civil aviation bu y Concorde. the aircraft is 
yesterday by Hying more than a v ail*mc for lease. 

9.500 nautical miles from Seoul 

in Kureu to London in only IT _ 
hours, including stops of 5:t LTOWI1 Agents 
minutes at Singapore and 42 ■ , , 

minutes at Bahrain. The aircraft increased OUSinCSS 

LOnd °" ‘ n V" or DO per com. 

1 over the previous year in the 

The nianufacturers. Aero- value or tjonds ordered by the 
spatiale and the British Aircraft Crown Agents for their overseas 

C ° r F 0 ^ e’S' * SJJ r j £r f,nc,,rrt * Principals was achieved during 
route to S.E. Asia rroiii Europe is lhv lhirri ,, uarler nf ]976 ^ 

teehmcatly for exploitation hv U A*\ value t,f orders placed Tor 
the airlines and Air France is tn c n j ne months of this vear 
cinsidering such an nporatinn . s 


.... ~ XlUT.lm.. compared iw 

in conjunction with the F.ench tlJJ.Sm. for the first nine 


airline UTA. 

British Airways, however, si ill 
insist* on opening the irar- 
atlanth- route In New York b> r>.;. 
com? to Singapurc, although u 
already goe?. half way with a Con- 
corde service to Bahrain. 


months of 1975. and. the trend of 
- •-•r-nt business indicated that 
.. year's record total of £163m. 
’• '1 be substantially exceeded, 
i 'i ders piaced wilh British firms 
amounted io 71 per cent uf the 
total value. 


Platt's OaLtORALSS 

the Leading source of daily intelligence for 
the international oil and gas industry 


Platt's OILGRAM 
NEWS SERVICE 


i'-v mo r.* 
A. - 


All significant international 
energy developments . . . 
news of the economics and 
politics of oil . . . activities 
of the international organi- 
zations affecting supply, 
consumption, transpor- 
tation of crude oil and 
natural gas . . . governmen- 
tal actions impacting on 
the energy "climate". . . 
labor, corporate, and tech- 
nological news 


OH prices and marketing 

intelligence . . . spot crude | Platt's OILGRAM 
market reports . . . product PRICE SERVICE 

price ranges in major spot 

markets, including Euro- • ^ HaCE 

pean, Caribbean, and U.S. w 

Gulf cargo . . . product 

price postings in Far and 

Mid-East and US. markets 

. . . spot tanker rales ... ■ ■ 

weekly U.S. supply data . . . L 

refinery crude cost netback ZZ , , “J; 

analyses from European 

markets to source countries 

For subscription details and a FREE trial to both dailies contact; 
U j Brian Shellcv 

0u>cr Slrrct. 1 ondon W1X 3RA 
|VMjk Teli-phonv: DT 49.1 Mjl 
■ ■IHH Telex: 2«15 MCGRAWHIL LDX . 



new profits 


In today's economic conditions, the 
pressure is on indust to invest - to ensure 
productivity and provide employment. 

But, tough competition and price 
restraint mean that the profits to fund such 
investment must be found in the areas of 
greater efficiency and trimmed costs. 

And, more and more industrialists are ; 
achieving these, simply by introducing- . 
electricity for some of their processes. 

We know well enough you won’t be ” 


eifeymeed by anything except facts arid 
figenss, so here are justsome - in brief. 
-/.AJsing electric- induction furnaces, a 
manufacturer saved 30%.on 
viaellSng costs: ' 'V.- 


. casraP^ny 1 ’s productivity by. 25 %. - ■ 
A^^-maker virtually eliminated a reject 

• siroiiar result was achieved.bya 1 ' • 

coating finn -whoestunated that r ; 


their electric compressed air drying 
investment was repaid in 7 weeks. 

Better products, tower Unit costs. 
These are the positive benefits electricity -is 
bringing to many firms. 

- ‘ • Not forgetting the-advanta'ges of being 
cleaner^ quieter and simpler’than a fuel . . 

thathas_tq.be burned. . - 

Talk things ov er with® Industrial 


The sooner you do,the;jp^ey^’ll gain. 




England and Wales. 




\ -j 







HOME NEWS 



Hattersley examines new 
ways to control prices 


BY ELINOR GOODMAN, CONSUMER AFFAIRS CORRESPONDENT 


THE DEPARTMENT of Prices 
has been asked to examine every 
..option fof holding down some 
key prices during the next few 
'months. 

Officials are considering 
; schemes, some of which had 
" previously been though! to be 
"'impractical and some which 
apparently 20 against the think- 
ing of other Government depart- 
ments. 

They include possihh making 
the baker* afcnrb a future price 
inert ase in their profile, and 
extending the list of goods nn 
which there Is a statutory maxi- 
■ mum .price beyond the present 
h. range of subsidised products. 

decision has yet Peon 
/taken, hut Mr. Rnj Hattersley. 

the Secret ary u[ Prices, is coti- 
-.•Curnerl tli3l hi* Department 
. should not 'ns seen to he stand* 
/.in** -- in the of inflation. 

_ ‘ii- # r: . v.T ihar sonnt of 
-»*-*? - . gfi/.-i uruno^U '.»v 
" -. 1 . , ou.f.'.nm-nt departments 
• — ■fitch as l:iere?sjna VAT and 
ailfv.'itvj th»* iiiitiom'.KH iii.'his- 
trh.s to !t*i*ke l.-ircn- profile — 
' v ill *tn- r, : t >1 v 

. tif t| is M ! P*®»ry ai"! *«v:5re 
t:-*Mn;i< u-i.h the unions dilfi- 

“culi. 


Mr- Hattersley has. admitted 
since taking office that there are 
large area* of inflation In which 
he is powerless to act— a view 
which he repeated to the ,TUC 
at his meeting this week. Put 
he has said he wants to .tackle 
ihocc “marginal areas " where 
Government action might ha 
appropriate. He has indicated 
thui ihw might include bread, 
be»r and children's clothes. 

Mr. Hattersley apparently 
keens - confronting what he de- 
scribed to the TUG as areas- of 
“ras'xinuim dilemma “ — areas 
where action on price* could hit 
bo*h inveitmeht and jobs. 

Bread. which as 3 wib-sidired 
w-iiciuct is alreadv subject to a 
maximum dhcrs order, is Drov- 
ing a particularly difficult 

While seeVne# * solution. he 
has rroparentiv c-: red reduc- 

ing »h»; -nihsidv of l*o without 
raising the maximum nrice. An 
alt “motive idea i$ that v’hed, 
and if. tire Pric^ Commies*"?) 
:ii)itTn>‘'»’ tire hak»»r«’ nr«» , i>t 
-(■ml !■*.!> tii-n for n rise. ? hft 

n»n:irt}«»'nt of wn»lrt 

r.-ri.:,. to- raise the maximum 
price. 


Either way, it seems, the 
baking industry would have to 
take a cut in profits: j _ 

The bakers, alarmed by 
report* that Hr. HattendW 
wants to stamp on “profiteering 
in the industry, have asked for 
a meeting next week. 

Mr. Hattersley would also like 
to do something on beer prices 
ua a way of demonstrating in 
the short-term that the Govern- 
ment is acting on prices even 
though the rate 0? inflalion 
shows no sign of decreasing over 
the next fpw months. 

Children's shoes and clothing 
are also areas which are thought 
to concern Mr. Hattersley. But 
other' Government departments 
are apparently worried that any 
action on prices could harm 
British manufacturers and put 
jehs at risk. 

Mr. Hattersley may also find 
it difficult Lo persuade the 
Cabinet to moderate the price 
increases of the nationalised 
Industries. He is believed to 
think that it makes nonsense of 
his job to allow the State-owned 
industries to raise their prices, 
so a* to increase «urpidse*. at u 
time when the unions are being 
ask^d to retrain pay demands. 


New law Would 
force companies 
to change names 


CBI firmly rejects rises 
in indirect taxation 


BY ADRIAN HAMILTON 

THE CONFEDERATION of 
British Industry yesterday came 
out with its economic prescrip- 
tion for the present crisis, in- 
cluding a renewed call for puhlic 
* ..pendilure ems and a rejection 
of indirect lax increases. 

At the same time, the Asso- 
ciation of British Chambers of 
Commerct released a “deeply 
disappointing " reply from the 
Prime Minister to its recent 
.letter arguging for public ex- 
penditure cuts, a reduction in 
interest rates and greater incen- 
tives for management. 

In his reply — which the asso- 
ciation described as revealing 
." the wide gulf in under.-. tandina 
which now exists between the 
Government and the risk-takers 
on whose efforts the n.jionV . 
wealth depends" — Mr. Callaghan 
sires-'ts ajrain the need to avoid 
divisive actions which could 
upset the social contract. 

He defends the Government's 
willingness to implement mone- 
tary targets, the improvement in 
the country’s industrial rela- 
tions and its industrial strategy. 

But Mr. Callaghan also rejects 
criticisms of the Community 
Land Act and nationalisation 
measures as providing " practical 
solutions to some important prob- 


lems." 

He further answers the calls 
for a reduction in public expen- 
diture as a proportion of GDP 
with the statement that “these 
proportions are very misleading 
a« simple statistics since they de- 
pend on the definition of public 
expenditure nsed. 

Referring to the recent redefi- 
nition of expenditure, he argues 
that public expenditure repre- 
sents 52 per cent, of GDP lor 
1975-76 rather than 60 per cent- 
and he takes note of the associa- 
tion's view that “farther cuts in 
public expenditure, principally 
in the payroll of central and 
local government are required." 

In 3 speech at the GDI's West 
Midlands region luncheon at 
Sution Coldfield yesterday. Mr. 
John Methven. the vonFedera- 
linn's liii'.-ptor-soneral. listed the 
CBl's "do's and dnn'ts" which 
iht* Government should now 
fillin'-. 

Among the “don’ts" was sig- 
nificantly a call not to increase 
VAT or excise duties. “This 
would,”, hR. said. “ seriously de- 
flate &Mne demand, put up 
pricesr reduce profits, and add 
to inflation, make the chance 
of agreeing further pay restraint 
vastly more difficult and would. 


as before, create more unemploy- 
ment." 

He further argued strongly 
against further increases in 
corporate or employer's taxes, 
income taxes or interest rates. 

Instead, he suggested a £3bn. 
cut in public expenditure over 
the period to 19S0. “ by reducing 
State intervention in private 
industry and cancelling nation- 
alisation plans; by more realistic 
pricing for public sector goods 
and services— including housing 
transport, education and health 
—and improving efficiency and 
cutting out waste In the pnhllc 
sector* 

Added to. this. Mr. Methven 
urged income tax cuts next 
April, a restoration of business 
confidence through the dropping 
of contentious legislation and 
renewed commitment lo wage 
restraint as well as continuing 
priority to industry 

Mr. Methven's speech follows 
closely on a speech by Sir 
Ronald McIntosh. director- 
aeneral of the National 
Economic Development Office, 
urging sensible expenditure cuts 
but arguing equally ' against 
measures such as indirect tax 
rises which would have a strong 
deflationary impact. 


Post Office Board should be 
replaced, says users’ group 


BY KEVIN DONE. INDUSTRIAL STAFF 


THE FRESENT Post Office 
Board should be replaced by 3 
Government-appointed Communi- 
cations Authority ennnrjsing 
skilled businessmen and adminis- 
trators. as well as represent tves 
of Post Office workers and users, 
according to the Post Office 
Users’ National Council. 

In its evidence tn the Post 
Office Review Committee, pub- 
lished yesterday, it recommends 
that this new authority should 
then appoint separate executive 
boards for the mam sectors of 
■ Fast Office opera t‘ on. Posts. Tele- 
communications. Banking and 
Data Processing. 

Members of the Communica- 
tions Authority should not have 
executive operational responsibi- 
lities within the Post Office. Lurd 
Pcddie. chairman of the council, 
said. 

But it would receive and 


monitor budget and performance 
targets, assess and approve 
capital investment programmes, 
co-ordinate major research pro- 
jects and recommend the prin- 
ciples on which each service 
would operate. 

"It is crystal clear that the 
present structure or the Post 
Office is totally inadequate to 
meet the demands on it by the 
services that it controls,” Lord 
Peddle added. 

“The alternative structure we 
have suggested would not only 
achieve more effective monitor- 
ing. It would abo give a far 
greater degree nf independent 
operation to ;he postal and 
telecommunication- services. 

“It would provide the mean* 
to achieve far greater accounta- 
bility and would give realistic 

recognition to the demand lor 
effective worker and user parti- 
cipation in State enterprises.” 


The suggestion of a Communi- 
cations Authority as a bridging 
board would avoid the wasteful 
duplicating of administrations 
involved in splitting the Post 
Office, and would maintain joint 
research facilities. 

In each sector, technicians 
would have a far greater say at 
executive Board level, “At the 
moment, we appoint some people 
to a Board, and pray for the 
best” 

The evidence also draws atten- 
tion to the “social Content” of 
many Post Office services, which 
it says, must not be lost amid 
solely commercial objectives. 

The council also published its 
annual report vesterday. which 
takes up its campaign for con- 
cessionary postage for Christmas 
and 3 monthly billing system for 
telephone accounts. 


BY MICHAEL. LAfTERTY 

CORPORATE LEGISLATION re- 
quiring th& -names of all public 
companies to.iqelude a reference 
to their public starus will be 
introduced by- the Government 
within two years, Other measures 
considerably- amending require- 
ments for annual accounts ice 
also planned. ;. 

■ The new provisions, additional 
to all existing and proposed 
domestic . -company legislation, 

arise because" erf -two EEC com- 
pany law harmonisation direc- 
tives -likely lit?! be approved soon 
by the Council , of Ministers in 
Brussels. - ; ” 

These - ater' T.' The Second 
Directive. * dealing with the 

capital- requirements of TO * n ' 

parties,' which.- lays down a 
minimum capital for public com- 
panies of 25.000 units account 
I £10,000 ). Thrs will probably be 
approved in' the next few months, 
after which-, the ..Government -s 
allowed two'-, years tn bring 
British company, legislation Inro 
line. 2. The- Fourth Directive on 
company annual accounts, likely 
to be approved by the middle 
of 1977. or the' end at the latest. 
The U.K. will then have 30 
months 10 amend company taw. 
, The requirement for public 
companies to. Change their names 
arises from a- Government com- 
mitment tn - the negotiations on 
the Second .Directive, in return 
for EEC agreement that it should 
not apply .to British private com- 
panies, the' Government has 
undertaken, to introduce legisla- 
tion requiring companies to make 
it clear in their titles whether 
they are public or private. 

Because of the very large num- 
ber of private companies, prob- 
ably ahnut 500.000. the Govern- 
ment' is believed ru favour 
changing where. appropriate only 
the names of public companies. 


of which there are about 16 , 000 . 

The most detailed legislation, 
which will probably involve, a 
complete 'revirion of the detailed 
accounting disclosures for annual 
accounts contained in the second 
schedule of the Companies Act, 
1967. arises from the 'Fourth 
Directive. ' 

As s result of it. all British 
companies will have to adopt 
mandatory stands rdf sedL- Formats 
in ■■■their annual- accounts. ' The 
directive prescribes two 'layouts 
for- the ' balance sheet -and- four 
for the 'profit and loss account, 
but companies -wiir-be allowed 
same- flexibility “ In-' their presen- 
tations. where this is considered 
necessary .to .give a irae' and. fair 
view.'. ' . . * 

The ’Fourth Directive contains 
a series of detailed : accounting 
principles.- ■ such as rules that 
goodwill, -research add develop 
men t,.- and formation. : expenses 
most.' be -written 'off -over five 
years. •- 

- In general these 1 accounting 
-principles are. intended to "-apply 
only to accounts -on the historic 
cori basis, and so would pfobablv. 
affect only those companies which 
have not changed to the inflation 
accounting' system, known * as 
current cost accounting, when^he 
EEC legislation comes into force 

It Is proposed that CCA . Will 
be introdued ; over four years, 
starting with the accounts of 
quoted companies, /other large 
companies 'and th^ nationalised 
industries for accounting periods 
starting after July l, 1978- 

One of .the last remaining 
points of- disagreement on- the 
Fourth Directive is, over r its 
references to inflation-accounting 
systems, and the extent to which 
companies .producing inflation 
accounts should give historic cost 
Information. 


Young managers are 
‘driven overseas’ 


BY TERRY WILKINSON 

A WARNING thaT the growing 
disparity in rewards to young 
managers In the U.K. is driving 
them overseas and making it 
Impossible to. bring them back 
home for permanent posting whs 
made by Sir John Read, chair- 
man of EMI, -in the group's 
annual report and accounts. 

Sir John said In his review: 
“ In the U K..* because of neces- 
sary iticome' .restraWfe; at thte 
present time, proper differentials 
between vary Ida grades of. em- 
nloyeea’ bays' been eroded- 
irrespective'; of the 'varying 
degree of re'sponsibilty .carried." 

The burden of taxation had 
driven many young managers to 
work outside the U.K. .“Tn con- 
sequence. manv British com- 
panies— and ERfl is no excep- 


tion — are. finding that they have 
two groups of management: the 
group outside the U.K. enjoying 
high rewards and blah standards 
of living; and the U.K. group 
penalised b> savage - personal 
taxation and financially frustra 
ted In consequence. 

“ Moreover, it is becoming 
almost impossible to. bring over- 
seas executives back to the U.K 
for permarienT 'posting^ ' .' T.' 

Sir John addpd reste.rday: " An 
international group such as EMI 
can be successful only if too 
management is aware of multi 
national nrnblems. These execu 
tlve*t— and nils must apply to 20 
or 30 companies like ourselves— 
can’t he got back, even with 
promotion." 

EMI Report, Page 24 


Europe ‘can stay centre 
for textile machinery’ 

BY RHYS DAVID, TEXTILES CORRESPONDENT 


EUROPE can remain the prin- 
cipal world centre for the 
development of textile mach- 
inery but only if the •industry 
is able to make sufficient returns 
to justify heavy expenditure 
required on research and 
development 

This wag claimed yesterday tn 
i Manchester by Ur. Edward 
Smallev. managing director of 
Stone-Platl Industries. Britain’s 
hjegest textile machinery manu- 
facturers. at a conference organ- 
ised by the Textile Institute. 

“ If the large international 
textile companies use. their hav- 
ing nnwer irresponsibly and 
thereto consistently ^depress the 
margin* of the machinery makeT 
to vanishing point,-#'® that 


Price rises may cut British 
Steel first-half loss to £50n 


BY STUART ALEXANDER 

THE STATE-OWNED British 
Steel Corporation is believed lo 
have made a loss of about £50ra. 
in the first six months of this 
year, substantially beHer than 
was expected 

But the continuing slow rale 
of recovery in the economy could 
mean that the corporation will 
have difficulty in achieving its 
objective of breaking even for the 
full year. 

“ We are fighting like hell to 
break even for the year.” it said 
last night, but in heavy invest- 
ment sectors like shipbuilding 
and engineering demand was dis- 
couragingly static. 

The corporation has now pre- 
sented its half-year results to Mr. 


Eric Variey. Secretary for In- 
dustry Due to be announced late 
next week, they will show a 
-steady turnruund from January 
onwards, helped by four price in- 
creases. 

Losses in 1975 were £255m^ of 
which H25m was sustained in 
the first half as the industry went 
through the worst year since the 
inter-wars depression. However, 
by September it was back in the 
black. 

Figures from BSC and the 
British Independent Steel Produ- 
cers Association yesterday show 
total U.K output in October was 
7.4 per cent, up on September at 
an average of 457.700 tonnes a 
week, which was also 14 per cent 


Business cars: Finance Act 


This } car's Finance Act pro- 
vided for a special method or 
taxing the benefit derived by an 
employee from the provision of 
a car made available for his 
private use where the car is 
either not used at ali -for his 
business travel, or where its use 
for such travel is “insubstantial" 
compared with its private use. 

The word ‘insubatantiai" is 
not defined, its application 
depending on each case 
However, ihu Inland Revenue 
staled yesterday that attention 


would br concentrated on cases 
in which two or more cars were 
provided fnr the use of a direc- 
tor or employee or of their 
families, or where a car appeared 
to be provided as a recognition 
of his status with the employer 
rather than for business use. 

The business use of a car will 
not be regarded as “insubstan- 
tial'* for the purposes of Section 
S2(lt of fho Finance Act If that 
use exceeds 10 per cent of its 
total use in the tax year. . 


up on October 1975. This raised 
the ten-month average for this 
year to 428.600 tonnes a week. 
11.2 per cent, up on 1975. 

Output for the year is running 
at a rate of lm. tonnes up on 
1975. at 21.1m. tonnes, though 
This would still be the second- 
lowest flnure of the 1970s which, 
from 26 Am. tonnes in 1973 
drooped dramatically in 1974 and 
1975. 

Consumntioa in. the third 
quarter rose to 3.91 in. tonnes 
from 3.88m. in the second 
nuarter and 4.07m. tonnes in the 
first according to the Depart- 
ment of Industry. 

• The Common Market Commis- 
sion in Brussels yesterdav 
approved two new loans for R8C 
worth nearly £10m. Four pro- 
jects to improve anti-pollution 
pquipment at three electric steel* 
wnrks in Sheffield — Aldwarke. 
Siockbrldee and Tinsley Park — 
would accnunt for £3.6m. The 
second loan of £4.2m. would be 
to help pay for research facili- 
ties on Teesside. 


£ 180 m. saving 

THE DEPARTMENT of Prices 
says that the savings as a result 
of Wednesday's cuts in food sub- 
sidie would be- an estimated 
1189m.. noi"tll0ur. as the De- 
partment staled on Wednesday. 


machinery .maker wll no longer 
be able ' to- support . heavy 
research and development costs 
necessary if he is to serve the 
user industry properly.” _ 

Mr. Smalley called -for greater 
co-operation between textile pro- 
ducers and machinery .makers 
“The textile producer. who has 
a new and possibly patented 
process sometimes tends to be 
over-secretive about his develop- 
ment with a view to keeping it 
in house. Mutual ; prosperity Is 
often best served if the textile 
producer and the machinery 
maker get, together at an early 
stage to develop and exploit. new 
technologies on a\- worldwide 
basis." 


Takeover volume rises 
in third Quarter 

BY DONALD MACLEAN 

EXPENDITURE ON this acquisi- 
tion of industrial and ‘Commer- 
cial companies rose tp. fHHUin. in 
the three months to -^e end of 
September of this 110111 

[93.3m in the ApriWd»« period 
but did no! r*>ach rhf-1975. third 
quarter figure of EUL9»d- accord- 
ing to figures in-day tntte official 
magazine Trade and 1 Industry 
The number of ; tiMnpaaies 
acquired was 95 i-omp^pd with 
93 between April and Jnne and 


88 a year earlier, while the num- 
ber of acquiring comp an i ok rose 
to 8fi from 81 in both the pre- 
vious .three, montiis and the 
corresponding ' period of last 
year. 

The overall figures however, 
conceal a marked swing between 
the second and third quarters 
inwards the acquisition of in- 
dependent companies— a move- 
ment largely balanced by a fall 
in sales of subsidiaries between 
company groups. 


Trade gap ‘could improve’ 


A STRONG IMPROVEMENT in 
the balance of payments next 
year is foreseen la'a-Yeport on 
the economy produced bJ Econ In- 
tel Information Services'* a 'tew 
economic' research add -forecast- 
ing group 

The report raises doubts about 
the weekend report • * e 
Financial Times thatMfce Trea ' 
sury forecasts show 'jk . 
increase in the projected jmbue> 
sector borrowing reomtejjjent for 
next year. . 

“ This would be soBew 118 * sur- 
prising if inflation Vis •''revised 
upw'ard by at least ^ cent - 
Increasing tax reveniias'edaiw en * 
surateiy, while pae fcjTml ts' on 
Government expebSttn?* aud 
strict control of ^^^^dntlnue 
to obtatn and whll^fie hatibn- 
alised industries' ipHces; are 


allowed to reflect fully the in- 
crease in costs." 

The outlook for 1977-78, the 
report says, “has necessarily 
been confused by the IMF visit 
and the Government's desire tn 
make conditions attached to the 
loan as least" onerous as pos- 
sible" ' 

The repori warns the visiting 
International Monetary Fund 
team against Imposition of ex- 
cessively restrictive monetary 
targets, and says that it would 
be a mistake to deflate the 
economy further because of the 
effect on investment. 

It claims that thejall ln sterl- 
ing was necessary to restore the 
U.Ki’s trade j competitiveness. U 
expects the exchange rate to con- 
tinue to fail; until the third quar- 
ter ->f next year.' biit then lo'| 
stabilise at about 51 . 66 . 


V: T£e Finandtf ^ 12 157?? 


\BOLK NEWS 



;BY ROY ROGERS. LABOUR /^ORAESPONDENT' T , ' . .. 

MINERS LEADERS - yesterday ^decisioa.to go for retirement at 
headed. -roff ; a Left-wing bid^b .40- by, January ly 1977 with^uth- 
bring t them Into cdJLfroflffattMa-i^iq7ignt~ i itafl$j1 ' red u ctio n s .m fjft' 
with the National Goal .Itajtat bjt 1980.'aH Sv Ithout loss of_earo-. ; 
over ’thelr demands for tqgK ytss M a negotiating position 
/■etirement . . . '.which' we -ilLTMlised- could ^ "not 

; By a- majority ol:.lA-».e!ffl^i^ r jiehUsveft.". - ."" r - 
With ' two . abstentions, -Ihe _ A .special ineeting of the NUM 
National Union of Mlneworirers. executive -has been called for. 
executive rejected a -proposal November -23 to formulate a 
for an immediate ballot .in. which clear demand. These will he pur 
miners would have been asked to the NOB -later that day, when 
to give the executive power to;' they hope to get a reply, and 
call industrial action if the- cl aim .may also be presented to the 
for- retirement .at 60 is not met TUC economic committee, wtrieh- 
by January,. ' ?'■ which..:- -: decide -l ' '-whether : ; they 

-' The militant;Hn'e was prbp^Riif, kre&Ch the pay. ;polii!yT.:. ; . : -„-j 
by Mr. Arthur ScargllL president : 

of the Yorkshire miner ttftiflA, 

put the view : that.- presstm'v^p : Gorinley Stressed .:that. it. 
should be applied- because fitter mlghT also be oeefisaars .to. have 

progress was reported yfes^rd^s-furtijer talks with the Prime. 

from a joint study group Minister and - other .Ministers as 

with the National Coal BoardL .V'ihg NCB'has made if etfear that 
- Mr. Joe Gormley. the NUM fr expects Government '{O f pot 
president, said yesterday -that the bill- for any early retirement 
the study group was merely look- package- ‘ 

ing at the different options avail* Another executive meeting .on 
able and that - no negotiations December 1 is 'expected lo give 
had so far taken place." -jfie go-ahead for a bpltorof mem- 

' The NUM " annual ; conferende. bers by the end of the year. "By 


this time. Mr. Gormley sard, he 
hoped!. the- executive would be in 
a position :to recommend accept^ 
aice. although that depended on 
the -NCB offer. ' ■ 

-' Both the Government and the 
NCB have shown some sympathy 
fot ihe miners’ claim, but the 
Government ha* underlined that 
"the pay policy precludes any 
action .before next August and 
it has yet to be decided bow any 
scheme should be financed. 

. The. NCB bag prepared a 
.voluntary 1 sehcou* under .?wbich 
.retirement agfwOuld'be reduced 
to-6S ou a phaaed basls:. Bui the 
Board.- want* it -restricted to 
'miners with 26- years' service 
underground and does not envis- 
age' any special earnings protec- 
tion for those volunteering for 
early retirement. . 

:mJM moderates, ■ led by Mr. 
Gormley, hope that some' sort of 
offer,' possibly along these lines. 
"Will' prove acceptable tn the 
ballot which, as . a result of 
an. annual conference decision, 
most take place by the end of 
the" year; 


Jaguar lin^ ; Government ‘beaten 
to!to? rt hyumonpressure’ 

. .. ; L .- ■ _ ^ , i BY ALAN PIK& LABOUR STAFF . • . 

By Arthur. Smith,' . r :y- v - "i-- - • v " - ■= • • • ' . 

Midlands Correspondent - - A- -THE : Government was. accused tial mjnorliy -to. any of the 

. - - .> yesterday of. surrendering to established TUC unions and 

PRODUCTION, of Jaguar .care-., pressure froiu the Confederation concluded that oone of these 
'should resume- today folSewing " ^ Shipbuilding and Engineering was isuitable to represent their 
a imlon-management :-.*»ee- .. unj 0ns to exclude' a: nto-TUC . Interests. 

mem (o investigate prefeteiss.. organisation • fw? managers from Despite receiving a certificate 
at Le> : lana's''two-.Goventiy -.-consultations on the nations lisa- of independence under- the 
plants.' ;V tjon of shipbuilding. Employtaeni Protection Act it 

Four separate d Is puZas! al - ' Officials of the Shipbuilding ha; been denied the facilities 
the Radford "and Brown's tfrie.;- anj Allied Industries Mahagfe- made available to other unions, 
factories, have :raused “ment Association gave. i warning the. iinanagement association 
. workers to - be . laid bff;thte that their members “may be claimed, 

week, and, production has heen - forced' to reaa strongly should «/-«,■„ •, , n „ 

disrnpted frequently in the - they continue, to be denied con- arulllg given 

Da n? “ v ; e ,r n . ,h f -V citation or should theCf-fenteiffcatB Rcfusa] by Mr. Variey and the 

-fr* » ttaclced - - organising committee to deal 

at Brown’s Lane -agreeff To The association clairts to repre- wlth the Issociation results from 

*£LJZJS3£L' seD i the hostile attitude of confedera- 

Engine-assemblers at Radford staff In the shipbuilding industry. t ton unions “despite the- faet 

will consider a peaceforjnniar rt says that Mr. Eric Variey. ln : that those onion? have little or 

this morning. - • •• •*' •• ■ Secretaiy; and : - the no membership among managers 

Shop stewards and nunrage- organising committee preparing . in industries and cannot 
ment from the two plants, to- for nationalisation, are refusing, therefore validly claim to repre- 

-getber uath full-time union- to meet Its representatives. -- • sent them." ‘ " * 

officials, bare agreed to eon- Association members lobbied The confederation, claimed 
duel an investigatioo inre the mpg yesterday during considers- the association statement, had 
problems Ik* spiting P r V® u ^ on - tion of the nationalisation bill given a warning that any en- 
has. been well. below - j n the Commons. couragement or recognition of 

1 he /WV-a-week target anrei^e The . association .. said , in a the association would, provoke 
announcement m ( Jitly_.tnat - statement that since its forma- hostile reaction.-. “The Secre- 
Leyland l&m planned Id tion last year branches had beep tary of S-alc for Industry has 
traiisfer the paint sfiop, established in most of the com- intervened with the organising 
p g romwfi rn, B: irmiDgna^ m. panies scheduled for national- committee to discourage them 
Mr Fred Pevrelie, chairman Nation. Managers felt they from dealing with the associa- 
of the senior -stewards ' at would be a small and uninfluen- tion ." 1 
. Brown's- Lane;-. Igsl night-. - v r. - .v-, -- . , .. • 

scribed the dialogue - 5 '• .- ' . \ _ 

WtotehaJl bureaucrats’ 

examine the problems-ln depth 
• Car prodnetfoR at Ford’S 
Hale wood fariory was halted 
again yesterday as a strike by 
paint shop wbrters aver man- 
ning leve.k eontimied. The' 


attack by Chappie 


BY Vint LABOUR STAFF 


^-WHITEHALL •= bureaucrats" observed the wanton waste of 

rnmpanv bay -lost , about- 950 who" maintain the number of public money and concluded that 

cars with a~ showroom valne of civil Servants under -them while the . Government cannot really 

El Jm. so far this week hecanse other-public service 'Workers *re mean busineas."' 
of two disputes ai Ha lewoed. thrown On the 4ole were attacked When local* authorities cat 

by; Mr.-; Frank Chapp iff general back, dustmen and road sweepers 

-secretary of the Electrical and got the sack, while planning 

-Plumbing Trades Union, yester- committees and Whitehall 

day^; ' *• bureaucrats protected the de- 

' Writing In his union journal, jiartmental staff quotas that 

Mr.-Gbapple says that. substantial governed their position and 


Union singled 

• • uni-, lauappie says tan suosianuai botci ui 

HIS OUU "Claims ^pnmlng in public spending. r is ineome 

: . ;T possible, but siresses that “ cuts b “1 

ex-Froiif man 


a:' Former -j National 


know tbat inside the 
4n“odmipistartive' and bureau- Labour movement this view will 
cratic' overheads would soften the be held to be divisive, but the 
„ effect on real public service." • severity of the crisis with which 
r rnnt ^ ierihs which will be im- the country is faced is too serious 


S 9 *HnBV r 2o T f ^ Ht ^° popdlar. with - members of- Civil to be fudged. 5 * 

SjS 1 rtlhULS Service unions, he declares:' Britain was destined for a 

■ JIfL £ , n J£rv. a , y i,? 1 an “ The elimination , of obscure steady and painful decline un- 
r h ! wa ! projects^ and esoteric functions- less productive members of 

- . -ttS?! 3 ' e e .® tmen ’ snob 'as -proliferate throughout society received their proper 
hy the National Union of Journa- xavernment service would not reward and the relationship 
,,s „_ r,'-. , ; anly ; .be a saving, but would be between productive and non- 

aetirit i rOanl ser of ’ "the a : st ^ n ^ us to workers who have productive sectors was changed. 
National Partv. claimed at the' ■ - 

sSf U i|^"n, ? S !, 'frSg, is-' ^ -Tnistees eoncemed 

nn?on while .working for Britain U “' M 

First. .. 

- .At vMtprdav's resumed hear-; 
ing. Mr. McCalden: of West--., 
roiiihe Hill. Biackheath South ' 

London, asked ’Missi Rosaline --.-' BY- ERIC SHORT ... 

Re !l y ' 'ZSL rair -^ASSOCIATION of Cdr- ' The Association- also ques- 

from ?he 9 union fo^break- pSte Trustees has expressed tiooed the Government's pro- 
SheiS^mcero to Mr.'S tan ley Onne; posal to legislate for the pro- 
vaf Minister of State for Social vision of informatioo concern- 
sSSSto. oVerthe Govern mentis ing -the pension scheme. It «m- 
velt B procefitire is me mber partlclpa- sidered that if would add greatly 


oyer pension proposals 


,o nond'’ oniv occupational " pension to the costs of trusteeship, in- , 

exritinnfthl iKn 5d vestment adv, ce and- general ^ 


» rV!r S iZ anS It emphasised that the crusiee, administration and felt that it 
WeI ^ another i t P f so i e concern would not be of much value to J; 

"Tr he „ a5 ”;u.e of members end the ordinary member of the 

-..-Iw independence must be uo- scheme. | 


h-m Ck oU S the u e S that* tire pro- ^if^ecom mended that a code j 

^ a riwlit^n obSals could subject trustees to of conduct would be -much easier I 

ST- nni ZS?T£rX£: Sffftw o< -U. concern, ter, by lection, 
covered his case. - ’ 

wa-< con'videred it was under a Callaghan urged to ration petrol 

new rule brought in by the •' 0 

union which, he. claimed-, was pbtROL RATIONING and the tions ranging from Friends of 
not dPtnoi-raticaiiy arrived at. -Krtiition of tax beneflis to com- th ? Earth t0 Women's Institutes. 

“They singled me and my ' In a letter to the Prime 
eoflepgue. out for special treat- - ^ Minister, Mr. Peter Mansbridge, 

ment hecanse ‘of our previous' Transport .ana the group's chairman; suggests 
racial writings." Environment Group, which reintroduction of petrol rationing 

The hearing was adjourned claim* -to represent some 9m. to .make motorists think twice 
until January 7. . .people: -in. 28 national organisa- before using cars. 

Protest over port closure plan 


!: 

1 w 


DOCKERS- from many parts of 
ihe country joined marchers in 
Preston yesterday to demon- 
strate iigafnsl proposals for a 
phased closure of the town's 
port. 

The Transport and General 
Workers’ Union gave a warning 
that closure would be catastro- 
phic both industrially and 
socially. Mr. Tom Cronin, nat- 
ional : "fddcks and. • waterways 
secretary, offered Preston Coun- 
cil the ' union's 'cooperation jjy 
finding .ways .of .making the port 
pay ' * "• ' 

Although the finances of the 




\ 


pOfT.trrigbt be a cause for enh- 
cent,- tSc ' union was not con- 
vfneed that the proposed closure 
was" either logical- or justifiable. 

- At- HoH - an tinoffleial, strike 
by’ dockers over manning con- 
tinued yesterday but the men 
-art'.. expected to be back at. 
work torday. On Wednesday 
3 ^ 50 fr ; men walked, out over the 
allocation- of , four coUeagues to 
^.&«dal;task dn'a-2S shipa.'.have: 
: bwq-'W®fi e idle by: the' action. . ' - 
"Jwxswwe .■ ferry'- crows con- 
an annfficlad strike after 
fature of Talk's " betweerr : the 
National Union' of Seamen- and 


■:s* 


representatives of ferry manage- 
ments and the ports committee. 
The ' strikers have- --won a 
redundancy, claim but are stick- 
ing but -for assurances' on other 
points. 

Dockers at Portsmouth yester- 
day reversed a -decision in black 
freight- on Britanny . Perries’ 
Porismouth-SL Malo car ferry 
#Wce..- Dockers .; from -nearby 
ports are opposed to ‘the setvice 
because they Tear it will create 
■«*«*•• «»Pacity and threaten 
-t&eir livelihoods...... 

Council decision Page 17 
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Institute of Directors Convention 


. Financial Tinie? Friday Itevega^ijejr ftfe • 


WITH TWO b» -election wrtorics and i«o 
Government defeats in the Commons under 
her hell. Mrs. Margaret Thatcher was in 
an ebullient mood yesterday when sir 
addressed more than 2.U00 members of the 
Institute of Directors at the Albert Han. 
in London. 

Tbc leaders of British industry heard 
Mrs. Thatcher tell the Government that 
since it no longer bad Lbc authority l* 
govern it must go. 

Mrs. Thatcher’s attack on the Govern- 
ment was one of the few stirring Features . 
of the day. Most of the other speakers 
adopted a downbeat approach to the eco-- 
nomy and the way in which it has been run. 

Sir Richard Dobson, chairman of British 
Leyland. told the Institute that if Loylana 


were to survive ft most have discipline and 
a “command structure.** It could not be 
managed by a Parliamentary Committee, 
civil servants- or the National Enterprise 
Board any more than any company could 
be managed by its shareholders. It would 
hare to have a leader. 

However. Mr. Paul Johnson, former 
editor of the New Statesman, was warmly 
applauded for a speech which was critical 
of the closed shop, though Mrs. Thatcher 
was notably cool in her remarks about him. 
.** Don’t criticise political parties— join them 
and work from the inside.” she advised. . . 

About 2.000 directors atended Die eon- ' 
ventioa, which was higher than last year. 
But the figure still compares poorly' with 
the 5.000 who crowded the Albert Hall as 
recently as 1974. 


This Government must go, 
says Mrs. Thatcher 


THE GOVERNMENT no longer companies that no prudent The true characteristic of the. 

had authori tv and could not banker could go on supporting mixed economy was the recognl- 

govern much longer. Mrs. for long." tlon that Government had a con- 

Margaret Thatcher, Conservative Government spending was now siderable out limited role — and 

Party Leader, told the annual so hiub "that we have penal the larger private sector should 
convention of the Institute of levels' uf direct taxation and a flourish and expand in response 
Directors yesterday. system that discriminates to the choice of the consumer 

Against the background of last savagely against income from within the framework of public 

week’s two by-election defeats for private savings. Yet despite law. On the Government side,' 
the Government and the defeat these levels of taxation, the Gov- this involved setting priorities. ■ 
on two divisions in the Commons eminent still needs to borrow on First there was the over- 
early yesterday morning on the a ma «j V e scale. riding commitment to external 

Dock Work Extension Bill— the •* has been obliged to pitch and internal security. “Second, 

Government “must go.” she de- intercut rales at a record post- there is a long British tradition 
dared. war level. Even this has not been of community provision for 

After an impassioned speech by enou „ h aP[ i the Government has education and welfare. 

Mr. Paul Johnson on the “closed reSQ J[ ed l0 printing money to try “ T&ird, successive British 
shop issue. Mrs. Thatcher said t0 paj . ( 0r ^ own spending.” Governments have assumed a 



■ 






6 Freedom 

menaced r 

union z 

demands BRITISH leylaj® w to uilo the 



survive 


and assembly^ 


it Would baare .to tav? tbg motp r-atehi^ was dull V 
ttJgJScipane arid., V Command repetitive bnfrlt ,was any.r 


we cannot beat item ovet diairuiao ; al . - Brie* y j:ric SS 

clashed shop, we cannot 

them on anything,” Mr. JM -^t-couid ** ****&& . *? J 

Johnson, writer and joumalist^'^afliainentary ' committee, _ciyil **™ c ® i ^ B .* 1 lTueeSag 
told the convention. . servants or the Nati onal E nter-. “L?" y 2^ n .°“J 3r of-em 

-■ — * • ihe-cmef executive of .Brfj 


: uy wifi ^ "j iii ft. 04 

despair. . Nothing. 1 think, wfcutd l&vfe. i to . haye * •. leader/ V. Sir. ^aid^Slr Richard, 1 

do more- to dispel -this mbod Richard said. . >V ■ S» U 

of despair than a really rousing** Commenting on the theme of 5 
campaign, to fight the enemfcsvparticipation with Government,- 1 .. . 

of our. traditional freedoms c^hfo-^aicL; “ Participation - .is ;* hot . . . . 

this issue. . : . iPljhdieatiQn. Indeed. l£. ; .h» cleariy^-AHOIBaUDS- 

** Nothing would light so mansv^nlirstQod that ; - executive.- 
candles of hope in. British, hea: 
than overwhelming dfefaat^jl 
the closed shop.** *" > 

It .the fight .to. prevent. 'J 
establishment ofthn closed' 

as a legal practice . was . 

dotted. . “ 1 'fear 


stiU tresis ; with- ^ natroi 


gairi- 

:?3abdication 
PBSdirstood 

‘ftes^nsib stiilv^s: TfiS^STViSB 

id-had a “ tragic iustop;. .JVt .W «2?8 

moment we can seU *&-,&«£ can Tkriag^whdle'rfeet^? 

bear ss^jgigtem. a-** %». S8E 


freedom will lose heart ^J' -^spstes 'this ye® had 


. . ... Terrs Ktrfc 

Mrs. Margaret Thateber : A call to the Government .to; go..' 


unions have already beaten 
humiliated two governments 
There- are already many, 
both the great political . pa 
who . believe the . unions 
invincible. 


^.-eestment lifcle . good to the 


that any person expelled from a 
union should have the right to 
take his case to the courts. 

“We cannot carry on with a 
system where it pays a man more 


No alibi 


responsibility for the financing 
and 


ultimately the management 
of a range of public utilities. 

“ The role of Government that 
“The living standards of entre- I have just outlined is substan- 

........ .n,n, nA ». .nrf <-Li1 1.-.4 li.I T» .; ra . 4. l.w. lllr. 


Lord Briggs gives 
his education plans 


^Tjeren in tna » &ere wer^ anmnaliennlC 

- * Maybe they are right of bur' Ifbrelgg'- coxi» 

.the, unions are now.t#o -- ' 

Jo.be enfbed opeidy., dnd >^Commentipg::' ^ 

must concentrate our efforts da wrong 'with the todnstrial rela- 

working within their system “ rattens of Brifish^ .Leyland and he Juveat' 


arly ■ feasts and faraiiie , to Ig®, imprpvemept .in pt 


r-prodnetion requirements 


to stay out of work than to go to preneurs. managers and skilled tial. It gives rise to large-scale sta S e . s . . " insmuuona or rugn?r eauca- p rove that they were going^ 

work.” 41 workers have blen squeezed by public purchasing that obviously ‘ ““ n A tl0 . n sheuid be diverse offenng ^ - - 


rotmont 


with .Ga. 


-degree W-frespahsiBflityl ^ 
v-., their new power has ewn 
... . _. '. -.^reaBsiatibn .that the cifllai 

“Even without stbpigO; policies L^rtand' wili / do irreve 


Johnson said, that closed 
firms, .under union 
would now consider 
contracts only from firms 

^i. u . .. . ‘ • r were also closed shop. orlcM 

“ Institutions of higher educa- prove tf, 2 t they were gt au? 

woiRcrs im*c wen sijucncu uj (inuiii; ^uiwumuB iiHi uuviuuai* i j tt* ~~ ^ ~°. n shsuld be diverse, offering jjg go. “ In short, they will- 

the impact of taxation, salary spills over into’ the private not 0Qe route but many - - . .. do business with closed- ;f? 

Plihlir* cnonHina controls and inflation.” There sector, although that purchasing ^9^- He ll5ted “Above all. they should not firms.” ••'. ’ ” " 

lUUul. dUtllUUlti was now a sense of despair and should be -commercial in '4. ” , , concern themselves solely, .of ;• Mr. Johnson . said:. . 

\Tr« at ,„b ar * fh - hopelessness among the wealth- character. '*”* w® ear ^ sta * cs even mainly, with, the prepara- Govern m enfs new law merely — ------- ftTt1iril - — - — . 

n _^ n , JJf creatora ?^ ere t ? e ? e jJ'SL no access tion of the next generation of allows the closed shop to hap?. of ;an assembly hne three jeaiw. --Al^oush .^e .meernes - 

present state of the raised ■ n - rM> : v _ fhp ;_ rr _ n< n i j . • 1 .to anything else, - . The commu- academics — a key minority ih: nfid; But this direettve. In hence, and weak-- management- 1tad_.larEeiy tafceu.pay dl 

sense phrase “ and hadheen u"°ed ingl^po.iScal dfararter oHe Substantial * ** ^“^o^ ° f Wltb '*&***'■ ^ 

to justify the extension of Gov- business world while they, along . <The priTQte seclor should Secondly. however niany ^nSSrit^ noM the ^ 3 & l 

ernment into almost every aspect with man> others, bear the per- opera t e alongside tbe sub- choices were -introduced into a ^ 

of .. ^“Siness. sonai cost of financing more s tantial but clearlv defined secondary education, there must 

The mixed economy has Government. The matter can be areas 0 f central and local he a balance, between specialisa- 

produced a situation where the put quite simply. There is a government, * and 


“Tha it is impossible. to plan predsely dainage t& their coast^tneni 
ib^ly the' output that will be^requiFed me country at 1 


Fourthly, every effort should ;ine aireci consequence oz-.eue.'- ~ f; r.,i»ir«~Hnn t'h 1 n^ r » <i7.7^r';i 

be made to Set rid of the “false new Act would be to threi^ ^xaggerated^ 

anHlhests** hptween snecialixt urlth hm-ontt nnrf ‘Knnlrrnntrv atm herent in 2 . : highly "COinpuCated ^ tthOUgn fie^Vy thfa yfiffl 



produced a situation where the put quite simply. There is a government, ~~ T aod public tion and general studies. antithesis” between specialist with boycott and bankruptey.^y 

investment, pricing and wages vendetta against success. That is autfaoritv activity “I do not believe that we knowledge and general know- firm- whose management did^tel-:'”^--- 

policies of private enterprise are the tragic truth.” •• In t h at sense we should have ignore the imperative claims [edge. “The objects must always enforce the closed shop. -“gBs ^.Vk had 


- DifEereutigis been less than' half hr the 


sense we should have c * n ignore the imperative 


arid:’: unskilled!' period ot lart je® in tei 


rather than economic 


o political A Conservative Government, in a nixed economv where a large of securing a grasp of our own he to tap full potential 
considera- approaching the economy, would profit-motivated “ private sector language, of the language of Fifthly, in the shaping 


work had b 0 eu eroded--and cer- man hours , lost 


fanned in response to political A Conservative Government, in a nixed economv where a large of securing a grasp of our own fa fa^ potential. -Act, therefore, is WHS -tain- units ^srt. co^’W'big ' thtt •• -Tf next year we can hal 


nous. be more precise about what the co-exlsts alongside a substantial mathematics and of al least one there -should be . a* balance 

The growth in Government had “ mixed economy " really meant but defined area of government foreign language," between the critical and the con- 

resulted in a substantial rise in It should not be the alibi for activity." Thirdly, in the moves from structive. 'Education- could -aot 

public .spending. endless political intervention. It An imperative need existed to secondary to' higher education be properly conceived of as a 

‘ Public ownership has been should define the respective stop the growth of Government qualities, including motivations, process of fitting people into 

extended, and more taxpayers' roles of the State and the and to re-estabiish urgently just should be taken into account as either existing industry or exist- 

money has been pumped into individual. what Its functions were. well as abilities.’ 


process, from a permissive piece of 


lation into a compulsory 
Mr. Johnson said. 


ENTERT AINMENT GLIDE 


OPERA & BALLET 

COLISKUM, iDI-836 3161J , 


ENGLISH NATIONAL OPERA 

n't A Tue. 7 JO RlgoteiiO: Tomor. 7.30 
*«ll«rla Rush sina A Pagliacc!: Wed. 


Ton’ 

Cavall 

7.10 U Belle Helene- THj '7.30 Brlliah 
Premiere m Ginaatera’s Bomarzo. 


THEATRES 

GARRICK THEATRE. 

Evening* B.OO. Fr:.. Sav 6.0 am 
RICHARD BECK I NEALE is 
“ slde-spllttingl, tunnv " Daily 
in FUNNY PECULIAR 


THEATRES 


CINEMAS 


01-S36 4601. j OVSEN'S. 01- 
Sat, 6.0 and B.40 Mav Tlw. 3.' 


Mali. 


COVENT GARDEN. 240 1066 (Garden.; 


charge -credit card booking 836 6903). 
THE HOYAL OPERA 


More Rood laughs t»an any other play 
In London ~ Otisnrvar. 

ADULTS ONLY. - 


1 166. EmiWl 3.00. 

_ ,, sat. S.00 and B.30. 

ALEC GUINNESS. NICOLA PAGETT. 
MARK KINGSTON. ANGELA THORNE 

"Saellb^nfllno theatre." Ulv. Tel. "Alee 
Guinnesi a utterly comoeUing." Gdn. 


Tonight A Wed. at 7.30- TroUus and 
Cressida. Tees, at 7.30- Com <an tune. 

THE ROYAL BALLET 
Tomor. at 7.30: 5v»an Lake Mon. at 
7.30: The Dream. Monotone*. A Month 
In the Country. Thurs. r 7.30: Dances 
at a Gathering. Aitemoon of a Faun. 
Votuntanes- 65 Amohl* seats tor all 
nerfs on safe From 10 a.tn. on day ot 
pert 


SADLER'S WELLS TH.. Roseberr Are. 
E.C.I. 837 1672. Until Noeember 27. 

THE SALZBURG MARIONETTES 
Ergs. 7.30. Mat. Sats. J.30. Ton't Tue. 
A Nor. 19. 26 The Seraglio: Tomor.. 
Mon.. Thu. A Nor j*. Z7 The Magic 
Fiirte: Wed. & No*. J2. 23. 2$ Don 
Giovanni. * 


GLOBE. 01-437 I S9Z. EveiUngs 8.1S. 
Mat Wed. 3.00. Sat. 6 00 and 8.40 
PETER BARK WORTH. OtTER JEFFREY 
and PENELOPE KEITH. " Oie timnlest 
woman In the We« End *’ Guardian. 
DONKEY'S YEARS 

'■ MICHAEL FRAYN'S delightful comedy " 
Evening Standard '»T *(0 hour, ot 
bubailnq laughter." Daily Mirror. 


All 


RAYMOND REVUEBAR THEATRE. 734, 
1593. Al 7. 9. 11 D.m. (Opens Sun.’ 
PAUL RAYMOND omenta > 

I -THE FESTIVAL 

OF EROTICA 78 I 

| FULLY AIR CONDITIONEO. You mar 
! drink and amok* In the Auditorium. 


EMPIRE. Lcicettee So- 437 1234 
seats may be booked at the bttx o»ce 
or by goat. THE INCREDIBLE SARAH 
lA). . Sep. oerlg. progs. 2.30. 5 JO. B.30. 

Late ahow Frl. A Sat. 11JO p.m. 

LEICESTER SQUARE THEATRE. 930 5Z52 
Nell .Simon’s Comedy _MURD£R 


•Y 


DEATH iAI. Sep. progs. Dly. 2.30. 5-30. 
3.30. Late ahoMr Frl and Sat ! 1-45. 


OOEON HAYMARKET. 930 2738(2771 
TAXI DRIVER txi. Sep. aroa*: Olv 1.30. 


OREENWiqi. C Dorns HIM. S-E-IO. OSS 
J7S5. fyAnnga 7.30. Mats. Sat. 2:30. 
w.mL .9! LEN J° ** ™ E ARTFUL 
widow “ Laughter sweet the audience 
|n wares Times 


REGENT. 325 2787. Evenings 8.30. 
Frldar and Saturday 7.00 and 9.15. 
THIRD ECSTATIC YEAR 
. New Castl 
New EacStetnent 


ADULT MUSICAL 

Nojer a dull moment." Everting Mews. 
100 tickets held for sale at dooc- 


THEATRES 


HAYMARKET. 930 9832. Evenings 7.4S. 
Mat. Wed 2.30. sat 3.0 and 8.15, 
"A PLEASURE TO WATCH." D: Tei. 
Google WITHERS. Susan HAMPSHIRE. 
John McCALLUM. Clive FRANCIS. 
Martxi JARVIS and Bill FRASER 
hi Somerset Maugham's 
THE CIRCLE 


ROYAL COURT. 730 1T4S. 

Evenings B. a. Sats. S.O and 8.30. 
NORMAN BEATON (n 
MUSTAPHA MATURAW 
^ RU *!! COCA-COLA 
Very funny. Ex. "a great evening." FT 
See aKo Theatre Upstairs. 


TAXI DRIVER (XL Sen. ptobs: Dly 1.30. 
4v4 5 8.15. Late show Fn. 4 Sat. 11.45 
Ft times Mans -Suns. l r C- 2.05, 5.20 
8.S0. Late Show Ft 12 JO. All seats may 
he booked. 


ObEOM LEICESTER SQUARE. 930 6111 
Richard Harris in THE RETURN OF i 
MAN CALLED HORSE «AAJ In 70mm 
Soo. progs. tUily 2.45. SJQ. 8-25. Late 


show FriT am) Sat. 11.45. Seats bookable 


by oust or at bo* olftco lo» -Mon.-Fri 
B.2S prog, and Sal. and Sun. ail progs. 


ODEON MARBLE ARCH. '723 2011(2 
BUG5T MALONE W 1. S «p. props. Olv-, 
2 30. 5.30. 3.30. Late show Sat. 1 1 .45. 


AOKLPHl THEATRE. 014156 7611.! 

Evgs. 7.50. Mats. Thur. 3.00. Sats. 4.00. i 
IRENE 


at 


•’ LONDON'S BEST NIGHT OUT. 
iPECTAELE. CAPTIV 


SPECTACLE. CAPTIVATING TUNES 
AND RACY COMEDY." People. 
IRENE 

"SLICK SUMPTUOUS — THE MUSICAL 
IRENE HAS EVERYTHING." D. Exams. 
IRENE 

NOW BOOKING TO MARCH 1977. 
CREDIT CARDS ACCEPTED. 


was delighted with this Production 
Chichester — I am now compiauly 
enraptured Evening News. 

. . TheatrKU mjgic — acting o» the 
highest order “ Jack Tinker. Daily Mail. 


i SAVOY. 836 8889. Erenlngs at 8.00 


Sat. 3.00 _and 8.00. Matinees Wed. 2.30. 
ROBERT MORLEY. GEORGE COLE 
In BEN TRAVERS' 

BANANA RIDGE 

•' HILARIOUS SUCCESS." Dly Tel. 


HER MAJESTY'S. 930 6606. Ergs, at 8.0 
Fridays and Saturday 3.45 and 8.30. 
IPI TOMBI 

' PULSATING MUSICAL." Evening New,. 


ALBERT. 836 5373, Evening, at 8.00 
Mats. Thurs. 3. Sats. 5 and 8 15 Png 
National Theatre production 
MICHAEL JAY5TDN 
EQUUS 

br PETER SHAFFER 
Directed bv John Dcicr 
STUNNING AND COMPELLING. 5ta 


KINGS ROAD THEATRE. 352- 7486. ' SHAW 
■ Mon. to Thu 9 00 Fri Sat. 7 50. 9.30. 

THE ROCKY HORROR SHOW 

NOW IN ITS 4th ROCKING YEAR 


ST. MARTIN'S. 338 1443. Evening, 8-DO. 
Mat. Tues. at 2,as. Sat. 5.00 and 8.00 
AGATHA CHRISTIE'S 
THE MOUSETRAP 

World’s longest-ever nm. 2ath Year. 


PLAZA 1 A 2. Lower Regent Street. 437 
1234. Sen. peris. All sows bookable Eve. 

S eri. Bo* Ofhce 11 am to 7 pm tnot 
ups.i. No pltene bookings.. 

1. THE BIG BUS lAi. 0alty_a.20, i-SS^ 
8.10. 8.25. Late Show - Frl. 4 Sat- 

11.15 p.m. _ „ 

2. THE BAD NEWS BEARS . «A|. Progs, 
wkdys. 2.15. 4 20: ’6.30. 8.40. Late 
show Fn.. and Sat. 1115 p.m. 


388 1394. . Evening, 7.30. 

ROMEO AND JULIET 


ALDWYCH. 836 6404 Ini. 836 S332 
ROYAL SHAKESPEARE COMPANY IN 
REPERTOIRE. Tonight and tomorrow: 
Arbuxov', 

, OLD WORLD 

■ superlatively olaved at the Aiowvch 
bv Anthonv Quavle and Peggy Ashcrolt." 
Guardian. 

Next week: Chekhov's iyanov 
E venings 7.30. Mat. Sal. 2.30 


LYRIC 01-437 3686. Evanliggs a JS. 
Mat. wed. 3 00. Sat. S.30 and 9.30 
SHEILA HANCOCK. JOHN MOFFATT 
1(1 THE BED BEFORE YESTERDAY 
6* Ban Travers 

‘Slnl the funnest corned* in London. ' 
Daily Mail. "Wirties: sev eomedv ol 
the vear '• Daily Exprtsa. 


STRAND. 01*836 2860. Evenino, 8.00. 
Mat. Thur,- 3.00. Sats. 5.30 and 8 50. 
Ooris Hare McDonald Hobley. 
Arthur Howard. Barrv McGinn 
. NO SEX PLEASE 
— WE'RE BRITISH 
Directed by Allan Da*i*. 

The World', Greatest laughter Maker. 


TALK 


LYTTELTON -new National Theatrel. 928 
2252. Ton’t 7.45 Tomor. 2.31 & 7.4S 
JUMPERS by Tom Stoppard. Over 100 
excellent £1 seats on sale day of pert, 
from 8.30 a.m. Car nark open eve* perf. 


MAYFAIR. 629 3036. Red. price prevs. 


AMBASSADORS. 85G 1171 EvgsT B.Otf • 
Mai Tues. 2.30. Sat 5.30 and 8 30 I 
N'C-EL PATRICK. PHYLLIS CAIVER?: 
ISABEL DEAN. JENNIFER HILARY 
in Deni, Cannan’, new nlay t 

OF . AR DADDY 


tnt. 8.0. tmr. 6.0 and 8.43. Opens Mon. 

“ “rl.. Sat. 6.0 & 8.45 


7.0. : Suns. E*m. 8 0. Frl.. 

JOHN SHeDDEN. IAN IRELAND In 
MR. LAUREL AND MR. HARDY 
■a new play by TOM McGRATHl 


B» THE TOWN. 01.734 5051. 
FULLY AIR-CONDITIONED 
From 8.1 S. Oinlno and Oan'-lng. At 9.30 
Ravue: SWEET TEMPTATION 
and at u p.m. 

FRANKIE YAUGHAN 


PRINCE CHARLES. LolC. $q. 457 8181 
Now In Her 3ro Sensational Year. The 
One. and Only Original EMMANUELLE 
(X>. 5ep. Peris. Dlv. ’inc. Sun;) >2.45. 
8.1 S. 9.00. Scats Bookable. LI CO. Bar. 
Special Late Show Preview PresepUtlonv 
THE TEXAS CHAIN SAW MASSACRE 
(London xi. Nightly at I1.4S p.m. antll 
Sat. 20 Nov. only. Scats Bookable. Box 
Office open 10 a.m. to 10.45 phn. Sun- 
2 30-10.45 o.m. ... 


SCENE 1. 3. 4. LeK- SO. (WardOUr St 
439 4470. 

SCENE 1. ConL Perl, Dly. 1230. Late 


Show Frl and Sat 11.55. RedtordiHoHman 

iib. ‘ - - - 


ALL THE PRESIDENTS MEN {A A* Prgi 
. late show Frl. 


TH. UPSTAIRS. 730 2S54. Ent. 7,30. 
l NT. STOCK m UGH1 SHINING IN 
BUCKINGHAMSHIRE by Carvl Churehlll 


12.30. 2.55 BJ5. 8.SS 
and Sat. 11 .55. 

SCENE 3. THE MES5AGE (Al. SeP oertfc 
Oly. 12.40. 4.io. 7J50. Late Show Frl 
and SaL 11.30. * 

SCENE 4. Com. Pertv Dly. 1t55. lAte 


seats (ram Si. 10. Dinner IS 


LB30. 


"A F'EPV EVENING AND THE MOST ! M AY FAIR. 493 2031. From Dec. 20. 
SUBSTANTIAL NEW PLAY IN TOWN." I Bo °* Now >_ pally T0.30. 2_QO and 4.00. 
Ob*. '| Clever Sharp and Amuklno." Std. . SOOTY’S CHRISTMAS SHOW 

Const ant I » exhilarating." Gdn. 

..Dinner and (op price teat £6.30 me. 


APOLLO. 01-437 2«BS. Evening* 8.DO. 

^pVu^^coIlTns 5 ' 1 '- s m ^ 8 ^° 


W bS, d l l l^ n n 5 t ■ i T*rV:?R 10H ‘ 

CONFUSIONS I 

. A, »0 Avckhourn dUe, an"lepce 

>ixh a w onderful evening." Sun Times, j 


A . R JS J^T* L Man. la Thur*. at 6.30. 
Friday and Saturday at 7 30 and 9.15. 
TOM STQppARD'S 
DIRTY LINEN 

hi ia »ious . . ter- it." Su nday Time. 

. 01-836 6056-7040? 
First Da* Dec 27 Now Banking. 

JOHN CURRY " 

. ... THEATRE OF SKATING 


MERMAID. 248 76S6. Food ,248 2335. 
Evening* 8. a. Matinee Sit. S.O 
FOR KING AND COUNTRY 
bv John Wilton 

if there i* a more tragic ola>. more 
s ncerelv and powerfully perlormed. In 

L0 5f!9Pi.l_ h at c n01 **e n «•' E *g- News. 
DjNNER 'BEST TICKET £3.9S Incl 
Opening Dec. 16: Harrv Nlltian't 
Musical Fantasy THE POINT with 
Wayne Sleep and Bernard Miles. 


VAUDEVILLE. 836 4988 Evenings 8. 
Mats. Tues. 2.45 S 30. 8.30. 
...... IAN CA9VICMAEL - 

. JULIA _ HUGH PH Y1 LIDA 

LOCKWOOD PtCDICF LAW 

“ A *>P.|. Lla30s COMEOY 
*. . °N A LIMB 

A FEAST OF FUN." Sun. People. 
HOOTS OF M'RTH.'* Dlv. Ex». 


Progv 12.55 3.05 5-ZO 7,35 »JO* Lau 
Snow Fri and Sat 12.05. 


WARNER WEST END 
Lc lender ^Square- Tel. 439 0791 


1- REE 


I'HOFFMAN. 


ALL THE PRESIDENT'S MEN CAA>. Sep. 

-- - 


■to show Sat 


VICTORIA PALACE. . 01-834 . 1317. 

Evg*. B.o Fri.. Sat. Wed. 6. to. 3.S0 ; 
CILLA AT THE PALACE 

with ner friend ; 

; .. . JIMMY TARBUCK 

, ■ A EOCBY-OAZZLEP OF A SHOW." 
i Da.iy Telegraph. 


WESTMINSTER 834 0283. Eva*. 8.00 

NATIONAL THEATRE. See Under I *' HAPPY 3 AS d^MNUBAG 1 *** 

OLIVIER AN D LYTTELTON. I ..2nd Year of Dellnhtlul HH Musical 

"ZT1T I Wonderful Don't mis* It" Dally Exp. 

'6*d ' — 


peris. 2.05. 5.05. B.05 
1 l.OO. 

2. LED ZEPPELIN 

THE SONG. REMAINS THE SAME (A! 
Sop. oertv 2.15. 5.1S. 8.15. Late snow 
Frl. B sat. 11.15 pm. All -seats.- bookaWe 

3. STANLEY KUBRICK’S 

■AXRY LTNOON (Al. RYAN ‘O'NEAL. 
'MAS ISA. 8ERENSON. Fully alr-conol- 
tloned. Sen. progs. 2.30. 7.30. Late show 
Sat. 11.00.,_ 

A. TRUFFAUTS 

U AY «» NKWT'AAi. SM. pens. 2.30. 

. S.1 0. 7.55. Late show Sat. 1 1DO. 


C S« EB JL- 850 2 STS. awning* a.oo" 
Mit - Thurs 3 0. Sat. S.30 and 8.30. 
Winner of all th- Awxrdx 
BEST PLAY OF THE YEAR 
MICHAEL GAMBON In SIMON GRAY 5 
OTHERWISE ENGAGED 
Directed bv Harold Pinter 


OLD VIC 01-925 

, .i^ST WEEK — must end SUlird., 
LEONARD ROSS ITER. JOHN STRIDE. 

DILYS LAVE JOHN PHILLIPS 
'"PETER BARNES’S 
FRONTIERS OP FARCE 
... bv FEYDEAU end WEDEKIND 
*r_ bbuble smash hi,." News c.» World 
Tonight 7 .30. tamor. 341 and 7.30. 

Ooenlog November IB. Bock New. 
THE GHOST TRAIN 


i WHITEHALL. 930 6692*7765. Evp,. 8.00. I 
• Sat. 6.00 and 9 4S Mats. Wed. 3 DO 
BRIAN RIX 

MARVELLOUS COMIC." Evening Naws 
] Terence • J«ne 

I ALEXANDER DOWNS 

_ FRINGE BENEFITS r 

Supper add- Toa-prlce seat* C5.JO me. 


ART GALLERIES 


CRITERION. 


930 3216. Tonight & To- 
morrow_ B.30. Suhj. evn* 8.00. Sots. 
j. 30 * 8.3Q Seats £t. 

mitchel; tell. 

Where Eimlnd Went Wrorni In ,h« 
THOUGHT* OF CHAIRMAN ALF 
.. „ by JOHNNY SPEIGHT 
.■JS?** (bern in stiiehcs." E. std. 

. . Th * appeal of n |, appaillna." d. Tel 


°i-iY1ER T 'new National Theatre'. 528 
tS*>.u.c"¥- S*? TAMBURLAINE 

by Marlowe. Over 130 
exceU cnl LI seats on sale dav ol perl. 
JS s - 30 J ' m - Car park open eve. pert*. 


' l SE w, i. b * ,ore has one-man givch*"lt’^ci j PALLADIUM. 01-437 7373. UnOI Sat 1 
. _ .so many ■ . ■ laugh 'U| you er>. ' 1 Tomght 9.0. Sal. 6.30 and- 9.0 


P Al A CP . n j _4 ? 2 hb t. 

Mon^Thm B D. F „.. S ar 6.00. a. id. 
JESU5 CHRIST SUPERSTAR 


WINDMILL THEATRE. 4T7 6312 

Twice Nightly at 8.00 and 10.00 
PAUL RAYMOND preMnts 
RIP DPF 

THE EROTIC EXPERIENCE 
OF THE MODEHN EBA 
An Entire French Production 
■* Takes ro omrucenied limits whit r* 
permissible on our Hsb« ” f»- News. You , 
mav drink' and smoko In the auditorium, i 


A CNeW GALURY. 43. Out Bond St- W.l. 
“^29 ,6176. ENGLISH PORTRAIT 
MEZZOTINT^ Until i sl December. Man 
Fri. 9.30-5.30. Thurs. un t il 7, • 

CALLERY. \ 06, ' Ken. 
Singtan Church Street. W.8. 229 8156. 


btan and .bH .space Minting* «n’d draw. 


Jngs by ANSELMO until 
Oamis Tues- Sat 10 - 1 . 00 . 2-6. 


nber 13 


COL N A CHI’S, 1 4 . Old Bono St W i 

*’mir 4 LVi'm Pt ? T i? C ! LA ? <Y 2 s * ftr “ 
years, unui^ 1^ Ocoemoer. Man ..Frl. 


0-6. Sats. 


LANE. 01-836 810B. Evcnl^a 

^ S00 '| 
RARE DEVASTATING. JOYOUS I 

Sun. Times. 


PCTULA CLARK 

SP^' Guest star 
MIKE REID 


ASTONISHING STUNNER." 


DUCHESS. 856 M4S. Evenings e.O. 

Fn «S? t >Si 1 i ^ 9Q - 

OHI CALCUTTA! 


01^7 73?’ 


_l^raSA S T?& B VEA D R T<M ' 


DUKE OF YORK’S. 01-836 312-* 

Ewr-l^sB.OO.Wed.. Sat. 6 

T yK.SS?.T T '.jWE WHITFIELD 
A BED FULL OF FOREIGNERS 

I genuinely HILARIOUS? « B . 

. Oinner and Top- Write seat SG inc. i 

B— sfiiS. 3 w“. 61 ■ i 

PENETRATION 


PALLADIUM. 

Opning Tutsdj*. Pec. 

vt^nSuP ^ISe LL,W 5 kN B BuitOBS." 

MURPHY as 

Ugly Slaters Mildred ft Goorgina '* Hi * 
wr.x n,^.uA^ ,P SS BRELI - ft YQUNC VIC ibv Ok! VkJ. 928 6363 

DE COLfUCY and Noofae. Ton i 7.45 ANTONY ft CLEOPATRA. 

R (Chart HEARNS. Robert YOUNG, f 

FIONA FULLERTON ■ - — 


WYNOHAM’5. 83« 30 Z 8. Evgs. Mon.- 
Fri. B.O. Saturdays 3 19 and B.30. 

. . . MOUcent Martin Juli j McKemie. 
David Kerman. Ned SnerHr. in 
SIDE BY SIDE BY SONDHEIM 
** M von are Manning fo -oedd one even- 
ing hi the musical theatre th.s year I 
urgently suggest you make it Side Bv 
Side 8y Sendftphtt. If you are planning 
tp MCW two. Go TWICE . ." Punch. 

GO THREE TIMES." Cliye Burns. NYt. 


^MHLEY. CAZALET. 2 a. Davlcr SL. V /1 

Tm W RP- SCHURPF — Mmla- 
ture Bowes. Till ig November. J 


.fA** GALLERY. 28S Kings 
SSffls-CIpfeM!. S.W.3. DAVID EACK- 


K2J SE ’ l ,55n , ^S ,W: J f‘ rp HQARE. Pahs 
UvMl ho*. 27th. O 


•bus. 
Saturday. 


Closed Mondays. 


J pen all day 


» 6 ’, sl. w.i. 

Vtt ^ ^ Palm n B *. Drawing, and 
!!S W euy?. i GRAPHICS. Victor Pasmore 
,„ u T rtT 2Tth November. 
Mon.-Fri. 10-5.30. ij), IO-12JO. 


PKCADIU.Y. 437 <506. Mon. to Fri. 8.0, i 
Sata. 5.30 .1IKJ F jo. Mat wed. sjw. 
Jerome KernM Hb Mnlai 
VERT GOOD EDOIU 
"LOVELY to I ST it. DELIGHTFUL 
W HEAVEN to WMtSL" S. Exp. 

.^AbsoltitBlyjBncliinihig. I really loved 
it- N.V. Times. . Over 250 Peris. 


CINEMAS 


; LAWRENCE PREECE 

• jn r^f^cJSl. 9 Novmn bee-1 Decomaar 
20. Cork Street. London. W.i. 


An Erotic Adventure 


OTP^v!*" .wonJ?” Mu!S-£S5 h FlI55S* ! ' BwSH Vis’. | SrH. M ’ Iy Bo Toa 'n«®' taiF'sensithre.: ..ra’izjo ■ Tu«. "uv'T 7 

Good-:D 0 k!ng men and women oerttrm : — i^?J^.?_LANCHe_ _«ysons. ; T ~ — ~ 


> PHOENIX THEATRE. 


01-836. 8611. 


ABC 1ft 2. Shaftesbom Ave ujo t»bi. hotal ACADEMY Os am m ,u 
SfP- Pert s ALL SEATS BKBLE. 9052. L. sTlowv B a n£E%i 

2. SURVIVE (XI. Wk ft Sun. 2 00. S 30. ! . 

8.S0. Lato_4hn«* Sat, 11,15. _ Some. Until Nov. 


f 9 SCO 


M 5.30: Sat. ID 





iSKSSSixS. A. nasi 


687T. ! tUSmAf >1^2 u'FS.’.PdSffi&GS E (1i' 


AGATHA CHRISTIE'S 
MURDER AT THE VICARAGE 
2nd GREAT YEAR 


.In.BAliEjqtlt NEXT YEAR 

TEA-’’ “ ” 


SIM PLY GR E AT.'’ D«Hv~M»ll. 

“TRIUMPH FOR CRAWFORD." D. Exp ( wiormoosiy 


JACHE OV MfiT'vn ScmWB 

l i°3r* r H tZSSZrlEfc 

Mm 


' CURzow. Curaon 5 tract, w.i. 499 3737 - 
WUSIN .COUSINS :aa>. EnglTsa sSi 


Governme 
blamed 


ing society. 

On bis sixth point. Lord 
Briggs said that the education 

process, by its very nature, was jt WA S governments, noti 
long-term: “What happens in agements, that had bw 
one part of the educational pro- Britain Into its present r 
cess inevitably influences what state. Mt^ Denys Randolph, 
happens in another 
people involved 
different stages often 

segregated.. . . . : ^ .the climate so that vfe 

this nation back on ’.iff -feet 


All industry must tpily 
serve humanity-SwanB 


TRADE UNIONS had. frtCome so' unions— for that is «hat 
fiercely - protective, of . . their, tarian regimes do. 

t largely ; i . **.0r will .it be from the 

•con-, of a free society that has a 
most - its negative"' feedback - 1 
+ - W VOftW bWL. Of sdm^ty m : ideas- and "accepted the 1 

Sr" partly. \a .result" of Tthetr tiHtC.inll jiff-. industry^ mas 

T m 9 burden ■ 

Ijaws d uurucu knew. wbat should be dime. - The tinn™ ^ tbe Press and bnwtauti 

country simply cai* go on bany W <*** Scome a major aiK 


for everyone 


**:?!?*: 

“WE ARE constantly burdened ^ The country .was ^pia guetf” 
with new legislation, usually by small mtaorfttes ^-wrth [powr 
restrictive even to those tor ftr. beyond; -ga e ir ^ze. ^riAiit’ of ’alL^not' tl 

whom it is designed to ■ help^ their, wnt 

Lord Erroli, president of the- in- f0r w?^i'ii ell ^» ***** 0Ut - to * nb-rtbiit- : • Jh* 

stitute. declared, opening the. 9* cteos they frill rule. • • 

^“Everywhere we* look, there .N<> aCCeptable 
are changes, some good,, some - _ • A *•;•• •••* • 

not so good, depending hi>oh - .JllrPITIJltlVP • • 
one's point of view. New pro-' ua H f r. . 

ducts, new and ever faster ‘"CF'WE WANT sound economics, which i . Ifmited groui>— j 
methods of communication are sound ‘ morality, a sound com- prietors. managers or wor 
two examples. • ihurilW we must first 1 

“There are new Government souna people, and there 


pu 5 Hc.” y ' 

" :Sk ’-.hfelleved 1 -timt 
.be ;a. j^nft thwatfls 
whole of -industry: as a 
to. . humanity / and away 
seeing it as an organisation 


'Jndnstries, PkSrt of the complex “fee 
j ejnplayer system on which the slab 
tahly waak- large societies depended., 
nies hurt .■•.'•Goajan«iitiiig*ori, the ia 
jpeepie in .of television, ne said' that 
' digued research on its . influence . 
ortunate tion' campaigns— and mast' 
.. . acquired their political ii 
Should tion from tielevisionr— had 
the that the" proportion of 


-voters wan more thariSi^p 
“In viev ‘ ‘ 


ew of -ther'pw 

: balanced" nature of Teh 
perizapjr tWs is orily ' tih . 
might erpect''Btiflt dw 



old -countries with new names. Rauls. 

In Britain we have new ] v One of the burni: 
taxes and new .■ and . usually the day was race, 
higher ratfcs on old taxes." Lord topics to the arbitrament 
Erroli said: - " love ” and “ truth.” 


, country? tf^o tmmy. 

.. *T%^'vOnly question- i4;yhether change "their jriimfe ' ah J 
ng topics "of thlfc ba forward :Ioolr ts from- 'sdrae cafriniy- Goverrimenl rely 
Bring these totaJHarian -stance \ that 'has; continuing popular 'supjpo' • 

^ - * ^ed in aB hoth_rii^..;W; they • areata .P 

sate sector, and the. trade' -governing ? ” Sir Michael ; 




STAMP MEMORIAL LECTURE 1 97& 



m economics 


BY PETER RIDDELL. ECONOMICS CORRESPONDENT - 



ULTIMATE ‘ PRINCIPLES — senior civil servant^ masked '-Sir- Brie; peinfad-.-te ■ the- fect^ ^ various Beards' wilt -in 
whether of. pure free- market whether there was any -bope that '-TLS.-.- huSn'ess.-. V operate?- increase,- and that this 
doctrine or collectivism — “that a new political econcHny-adtbin a jn ore clearly^defipect; set an . . increasing * strain o . 
should cease to be invoked.- at could be developed which would oT rutes tb^n in' tbe^ UJC While British propensity to leS 1 

least In the daily interchange have a- substratum' of theory Highlighting the coheern in 'the "aspects-of regulations va® 

of practical dconomic-political concerning the Behaviour pf U/S- about: the _grpwing:^assin!np-. to be Settled caae ihirc* 

debate. Sir Eric Roll argued in modem economic razums well as .power ^ by^-'staMtoiy qjudi closer statutory del 

London last night.- ._ •■_. ' a new J theory nf .liberty add agencies -.and. the' majerirrom -of 'of the powers and diit . 

In the London University justice?”’ ' r„ ■ ._ ; ;, t ^t^?O t ei'^fa:tinSfae^dficision5,'Bpanl£and5lmIIarag.eh3 

Slamp Memorial Lecture, _Sir -Is there any hope that a new hermalqtalned • tftetfe-^was too the instltion of procedure* 
Eric said: ^ ^ 

tually nor 
tbe new 
current 

pure, free market doctrine. help* ———— —*■.■■-■* .**" emw^ Ki^i .iab4u«t. ^ a i tar 

ful . . . I consider the cliches a: smular combination did with moBbpbly. ag^imt , other - hnn*- frf '• Tn fSS l ^S? a JKf* 

of collectivism as ..equally -in- classical political economy a long sid«ations ; are^ b^sc reached hv - S i ° a ^5 ona “’F- 
appropriate. Indeed' since tbe time ago? SCntistpcsr' advised - ‘fiy" ’officials ^ . relevance , a °“- 

latter have more chance in our “lam nor very hopeful, bul rattrer'th^hya^sthtUtoiyTtH^, comiqga. ; pwqtea ou 
society to influence action than the search’ for such a' new fhw*gh J * fcaoSc- thit th^ View CT*mplei-tnat the some 
the former, they are. more dan- political economy may help to rtinfr, counter hr a ^trong’ BriHsfa BroWmaa. m awyaovea- 

gem us.” _. .guard against the ideologkai tfaditforu” -'-'v epey; -inffividiial . freaoW 

“Both derive from what is no excetee^ against which I have ■ "Bowevar tf the liamWr'^fl equality, economic growt 
inbt a deep-seated human urge, warned and ^gainst the’ danger? complexity ’at p > ’inSi Sd • nyMdaaco of inflation as V 
imely, to have simple formulae of an economic l«*nology— of ca^co^ns heftre. sefior S mintqbaiicp of a high le 
that can b e taken as axiomatic ‘economic engineering ’ to . . ig Farn? employment is not in m> 

and that avoid the paiitful choice which modem economic tech- eo on EraWtim HtelF to be furthered eitJ 

between practicable alternatives niqiues may predi^osa Ministers lam^ i^>p ^n r ■ c-.-m^nh: refe re n ce ta aqmeyfh»V 

— practicable in terms of the and adminiatraiors aHhe “- - •• gr6al^ delegkl on' bf 'decfslottrto - ^A^ social plalesophtol * 
social, political, and, indeed,- Sit Eric also raised . the statutory MS may be-inevif- ^or. by^ 'tbs Tepetiti • 
economic realities. In the question of the relations between abJe^ahdL ; if for^xainpie.' the A' high level tf' 

extreme cases of price/free Government and business and tbe rules governing '-the takeover of tion does, not necessarily a 
market fervour (and in much of 'uncertainties . created, sot. only pubiic^tannt)aHi^. r ai^ to : hatfe incentives - «s quickly as 
extreme monetarism) tiiere is by changes of Government or of -ThcrKtsinglrtiie torn? ■o'f hrw'shd Tpeop)* e^aim- On the _ 
also evident the desire far auto* the balance of opinion with the’ effectively the -force -of and .hhirf.^ there is little evi 

matic decision ■ (ostensibly out same Government, w — - +i.„n+ ^ ^ ~ » 

of distrust, of the capacity, and the element 
disinterestedness of ' the within alT decisions, 
deciders) which ! regard as ulti- 
mately intipical 10 the evoh 
of a -ratiohal and civilised . 

of dealing Hith these ^natters.” Snd so on are at stake, the -power off „withl&^Secui 
'• Sir »-now. ctoir- nf an official ^ fiti toteR : or a * 

man of'S: G. Warburg and Co, stahitorj- Boarff""can j mei , aiiv iBUari)£%p 

mL *S£S f en SS?-ili5? ,w ^' 0 l:. t ?. e ' power 

~ * ’ .... ■“ * ■■ ■ j LFS&Mlp "MtliroriO* - i 


^ some people believed -teey were lost hears again, Leylanc 
unmanageable; •••»': ■ iritl-.bA. weli<an the way 

, Most of the woriB ihat wtot cover*,. Sir RicMrd 


tv 


uid^jotbeJjettcr less aomrracmng tne in^ 
umies -and' .Elx- the ’ oquatiser,, or, 
wpLkixiaro^ i. ao^ffiierto>iv.''.rV*:'W' .. 

ir VT •: :-r ^: • 


National Economic 
inent Cotradi 'and! a 


Develop* commercially, Speaking, who shall >!the> -faaden’ey- to-:^^® 
former iiv J e and. whd. sfiftJI die. ^ % ^ 
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ofunity, 
all within the 


: yt of peofJesolve their probieri^ in the UK, 

: . Europe, and throughout the ’ ’’ 

, We can do this because w^f^Iorporate . 

.tity We think thaf s a^x>d d : Si|to be.There are 
_ engths and advantages- tbed r^p ow of ideas, 

. ; i exchange of information, the ‘ 
i the muscle of investment, gti 
f iup a real chance to grow. 

. : But the disadvantage of 

tity is that some people who 
ipfiil to, or could be helpful to 
. 10 ’swho or what’s what wi 

Since we'dfflce diese peopl ^ pnow who 
d what, we’re presenting a list jaBfr activities. 

_ ■■';:■ Perhaps we can help you, w 
tairman of a company, amemfe 
simply as a fellow member off 


Today Sperry Vickers 
muscle behindfork-lifts, 

oth 
in 
Vi 
vide 
for 
asp 
mo 


ICorporate 
mid be 
>n’t know 
[Organisation 


asa 
a company. 





cs provide the 
vers, cranes, and 
ustrial ‘heavies’ - 
e factories Sperry 
pneumatics pro- 
precision control 
idelicate operations 
injection 
ig and machine tool 


!Slr> mu'! We’repretty bigin . 

mianitv J 




But don’t let thatputyou . 

'- we’re pretty small in . ; j . ^ . 
nputerstoo. r , ( : w 
In feet our Sperry X Jnivac 
. . . trld-wide computer vQ 
■ tallations add tip 

■. llionand are employed . ; 

» manydifieient; .- : 
tadties in so many ; - 


b) 


w [ u - - Iripact, Sperry Vickers 
is the worlcfsprgest manufacturer 
of hydraulic pumpstnd valves. It’s a 
form of endeavouRwhich runs unseen 
and silent through ’^ery part of industry 
and technology, but though unseen (if you’ll 


permit ajoke), we’ve got alot pfpush. 

* ’ • : ..".ft':' • • . . ’ : • 

Guidance and Control Systems 

Until recendy bad weatheemade airports shut 
shop and left aircraft seeking fl&tically @q tih 

for a bare patch to bump dowwpn. ^ w ^ 
Today, Sperry automated • 




"M/- 



But you don’t have to 
i factory, or a railway, or 
airline, or a bank, to calkon us for hel 
du are any of these; we can drop a fb 
ich will reassure you as to pur qualifi 
And we’re interested rn.your office 
ite the brain cells of any industry and 
* . j-i.]hem can be efficient and exhilarating 
* U 1 1 "^3dy drudgery and muddle. 

• , We make computers and machine: 
ble the first of the alternatives to be a 
ipment varying from simple filing sy 
iplex managem ent information syste 
Filing may not soimd glamorous, bi 
ibn who’s stuckvndi it ifs asimpo 
. ing the affairs of a world-wide b 
if 7 ’"7 so we do Pur best for bo 



down even under zero visibility:- ' 1 

' And our Sperry Uriivac Automated 
Radar Terminal Systems cope with I 

what was once thought to be the 
’ insoluble - the ey%mcxeasing masses 
of aircraft occupying^ ever- 
diminishing amountjifair space. 

An ever-increasi|g number of T _ 

Sperry navigational am guidance systems are 
being used for aircraft&hd surface add sub-surface ■ 
shipping. For instance/-* it was a Sperry guidance 
system which got a Polaris not just to, but under 
the North Pole. .. 







invented the 
^ t Tow-cost high 
‘ pump for hy 
control syst 
well -in order t 
wheels of amod 
». muscle power the ii 
Would resemble a sla 




Of course all this is sot just ab*?iit submarines, 
or aircraft, or trucks, or trmns; thesepeviGes are 
usually stuffed, full with mankind’s a^ost precious 
commodity - people. So in the endwhat We’re 
doing is saying lives. <; . ■; 





Agricultural Equipment 

Sperry New Holland is the largest manufac- 
turer of specialized agricultural equipment in the 
world. One of our ‘firsts’ was.an automatic baler 
which revolutionized hay-making, and wetu rn 
quite a few heads 
with aharvester that 
allows one man in 
one machine to harvest 
six tons of grain an hour -■ 
bO tons on a good day ! 

A harvester so versatile 
it can harvest wheat, oats, 
barley, maize, even grass seed. 

Beyond die physical 
presence of the durable, versatile ] 
machinery we produce \ ( { t 

is the promise of increased yi\ VmU' 

efficiency in the handling of > Jj.H, 

precious resources, more food for a hungry world 
and a bit more ease for the farmer's aching back. 

It’s what we mean when we say ‘making machines 
do more; so man can do more! And 
■^if gant harv^t% aren't quite your dung - 
weVe probably got sometHmg going in your . 
bathroom. The next time you’re shaving, reflect - 
you’re using a shaver from Sperry Remington. 

If you’re not, you’re using the wrong shaver. 

Ina nutshell - Sperry 

Sperry is a Corporate Entity comprising six 
successful divisions. Sperry, Sperry Flight Systems, 
Sperry Univac, Sperry New Holland, Sperry 
Vickers arid Sperry Remington, creating wealth, 
work and work opportunities with 17 factories 
and over 23,000 employees in 15 European 
countries; six major plants and over 6,600 
employees in the UK alone. 

If you dunk we canhelp you, or you’d like to 
know more about us, just tick / 

the appropriate box, or boxes, 
in the coupon provided, and 
post to us at the given address 

If you’ve a particular 
enquiry which die boxes don't 
cover; drop us a line, we’ll be 
pleased to help, 

r" — — 

j Please send me mlor mauon on the following : 

j- __ Computer Equipment and OfficeSysums __ Hydraulics and Pneunutics 
I Guidance and Control Systems Consumer Products 

* " Agricultural Equipment^ ' Annual Report 

^ Tick the boxes for the subjects you're-inBerested in and post to: 

I Sperry Rand limited. 78 Portsmouth Road. Cobham, Surrey KTll lJZ. 
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SPERRY RAND CORPORATION 

| Making machines do more, 
i so man can do more. 
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• ELECTRONICS 


Clear trend 
in circuits 


EDITED BY AkTHUR BENNETT AND TED SGBOETERS 


* DESIGN 


Industrial Avon sets a record 


.. computers -tlfl . .^er cent) apd buy standard padUgeS, '29 ^per 
coosumer. (34. per- cent),' -CjnnV cent. . kits, .and 23 p*r cent 
- niunicatiotwiisage by 1981 JoicU^^nards; over bait work in -the 
rise to 26 per cant, while-don- two- to teiwnicrosecond region./ 
swner sales conld.sVx* to ^0 per g 0 far is rpemory is "coii- 
cenk- _ J TKfei. total -hy 1981 of eemed. mostiof it — somfe 38 
- . i-i.r. - TrrLt.Tj-, „ . , - •. West European semicondnptgr Dcr j s installed la Ifce 

ACCORDING TO_MotoroIa some gales is predicted at S2,5Wm.” •; j 0ur ^ eight kilobyte bracket, 
clear treads In European semi-. The types of devlces. belng only 15 pw eeht over Sk, As a 
: conductor .usage are r developing, purchased, however, vrlfl have MS ujf c Sns Motorola, 40 per 
MCTAiiuADltlMti particularly , -in; nucroprocessor changed- markedly, PT*dittr £E£.of thaeost of wMPUa 
MET ALWORKING M!Wf.S9f»Sh JStov.a to » 

software 
less CDRV- 



kgel ltd 

Kennedy Tower. 
-5t.Ch9ds.Queenswayr 
. . BirmmgWnB46EL 


■ i 


PERFORMANCE equivalent to 
well over four years’ continuous 
running has been achieved with 
a Rolls-Royce Avon gas genera lor 
installed ai a site in Oman for 
power generation on behalf of 
Petroleum Development (Omani. 

This world record has been 
cet up with an engine which hud 
already run 10.400 hours prior 
lo overhaul before delivery to 
thj_ desert site at Fahurf. No 
major components have been re- 
placed since then and the unit 
has had to pul up with tem- 
peratures most of the lime above 
100 degrees F and peaking at 
about 135 degrees F in the shade. 

The previous record for en- 
durance had been set up in 
Canada with another Avon record- 
ing 33.55S hours before overhaul, 
in the latter case the extremes 
of temperature were recorded 
down the thermometer at minus 
45 degrees F. 

Tlip industrial Avon ha> m> f.ir 
achieved sales of 700 units and 
Middle Eastern operators have 
taken over 100. togath-r with 14 
Olympus units For ml and gas 
pumDing/couipresstng and for 
power. 

In North America, ten Avons 
nrp operating with 30.000 hours 
h°hind them without overhaul, 
while seven have passed the 
33 non mark. 

Th^e are extremely gnod per- 
formance figures even for this 
engine with its lnne-slanding 
reputation for high reliability — 
one of lhe reasons for iis use In 
kev pumn'ng jobs. 

Rolls Royce industrial and 
M trine Division. prtBT? An«tu. 
nes- Coventry, CV7 9.1 R. 0203 
613211. 

0 BANKING 

Natwest in 
£1 Im. order 

TAKING ADVANTAGE of the 
cniKiderable improvements in 
electronics technology over the 
past few years National West- 
minster Bank has decided to start 
nn a nrngramme of reptarin? its 
existing branch and headquarters 
comnutor terminals. 

Some Cl Im. worth of the new 
BSD Burroughs small computer 
systems— around 2.000 in all- 
have been ordered and the.«e will 
progressively take over from the 
Burroughs TC.500 and later 
marques installed hv the hank to 
carry the accounting burdens in 
ils branches and communicate 
with the large headquarters com- 
puters. 


The TCaOQ’S. have provided slal> 
wart serf lee; to all the major 
banks with the exception :of 
Lloyds. But they are becoming 
a liule long in the toolh. par- 
ticularly as the central services 
seek to improve the efficiency 
of their operations. 

It is in be expected thal further 
orders f«> Ihle and similar com- 
puters fnc branch operations will 
lie placed with Burroughs by its 
other large tanking customers in 
ih» not too distant future. 

At the moment. Natwest has 
some 5 000 TC type terminals at 
work Thev cover 3.300 branches, 
nverceas departments, trustees, 
r g»wirars,' ' moniiv hnnks. etc. 

ft SO is a verv recent deveinn- 
ment. announced in April this 
year bv the company. 

• HANDLING 

Frankfurt’s 
waste gets 
big squeeze 

UNSEGREC.ATED waste from 
Frankfurt. Is being processed h.v 
a new transfer station on the 
outskirts of the city. 

Anchorpac P-60 refuse com- 
paction equipment squeezes the 
r * \»isb to , a Traction of its 
former bulk before packiug it 
into ,,v qiwmc sealed containers 
for final transfer lo the nearest 
lip 25 kilometres distanL 

Local contractors Rhein wald 
recently commissioned the new 
station which handles Industrial 
r-.u'-e from the Frankfurt area 
t me 1 her with civic amenity 
refuse. 

The equipment has a 46 tonne 
thrust which compresses the 
wa»te Info 26. 30 and 40 cubic 
metre coiuniners giving payloads 
nf up To 20 tonnes. 

De-iisner and huilder of the 
P-60. Anchorpac. is at Bell 'Lane, 
Aider, ham. Bucks. . 

• PROCESSING 

Versatile 

dough 

mixer 

DOUGH FOR a variety of pm- 
ducth. bread, buns, cakes, at 
iisniiis. can be mixed in one 
machine in selecting the 
requisite process on the control 


panel. : It;'ts claimed that the 
machine fulfils' this thulU-purposu 
role :■ without* any downtime, as no 
change -parts are' required when, 
switching tb a different pcbducr. 

Called the Versa tex, it has.bowl 
capacities of 200 or 300 litres. 
The stainless steel bowls are 
mutinied pu castors. When 
Wheeled into; position at. the base 
of the mixed ttwi'irotoraaticaliy 
locale, and are elevated to. the 
head of the miser to receive the 
mixed dough . of whatever type. 

The 'machine is bulit. Vrith a 
heavy fabricated frame to reduce 

vibration, -and is .powered by 
either a 25 or' 40 hp motor. It 
will start instantly oh full toad, 
if small amounts of dough are 
required to fill a production gap. 
It is stated that the machine will 
economically produce a mix when 
filled to just 10 per cent, of howl 
capacity. 

-Details from Baker' Perkins, 
Westwood Works, . Westfield 
Road, Peterborough- PE3 6TA 
10733 2620001. " ' ' 

• RETAILING 

Automation 
in Scottish 


* ** ” A: ‘ “ ^ .4 as world 



VartouaUbudaufik and column nD !°£ ,es ««* Ruo^d cewing. { 


Various ib^adiStock and 
travels art asall able, up to 
maximum of . 3,050 mm. Any 
length of fipor runway catt.. be 
supplied. - 

. The machine has a three-way 

column, na&cbetatlic way liners, . . . . ^ r-.- t- 

independent electro-servo drives .com murfications ,f 22 per. cent), and 2. Sixty ptr ceftt. of tufts sources, 
to all axes; bail screw drives for ‘ ' ' • - - - 



Y and Z axes. Infinitely variable . • - - ’ 

sp indie. speeds, and a two-pmum crr^llplTV 
an ti-backiash -drive for column vacuum* * 

/notion along the runway. Com- .. . 

plete control Fs from a pendant, f r\ flprC 

A stand-alone ' autum a tic tool- O vCll A 

changer with ca parity for up to - . . \ . _■ 

100 tpols i* available. Other Kp oppn ■ ' 

auxiliary equipment includes L/v uwwji 
floor-plates, auxiJlary slides and 




Royal Signals and Radar Estab- 
lishment. Mr. Thompson >s > 

_ .chairman of the corresponding '. 

When the buttop orr the 'tfinjr' rcTUote LEI) can be fitted. MaiH British Standards rnstitufe work- r 
panel is pressed the, triMiw h^rj^rme- are tfediigh theVdifrertnt f. toup J. ‘SS thi 
-is -activated, while conveRatioa t^n« haf«>s “ W ? 1C ?- ts ? 2 ? ld,n "J , t -,? 

takes place and is-switcfred-'oflf ‘ . [T .V : :-*dopUai a of Coral ®5. as a British ^ 

when the door . release fnSehar' ■Avp- BVaUaWe .for two Standard. . 

nlsttfis operated 'or a sunken systems; are fitted The language, first developed 

has elapsed. - V - :.V i / with a built-in relay for systems m the U.K. For military use, is 1 
-.. The equtpmem is availiftp on urine three 1 or four wire ci.r- currently being considered for. 
a rental basisr-.a simple single cults; or, are - supplied with a adoption in the ILS. as a j 
door,, slpgle, monitor : sj'sfem-. transformer and two relays for pefefice Standard. 


stores 


ttrumTP pqcrrAr rrfpntifiMttinn aoar. slpgle, monitor : svafem . u«?»a‘ u, “'** s, -"T v— ^ veieu« cumu«.u. , 

rotary tables. oFviSSa areivtnc at^ a mS would cost^ ^ about £200 a year but ™»ns operated smoke switch coral 66 -Computer On-line. 

• The machine to anilM for 5™£ -the cost would reduce prupQ^ functions; R^l time AppUcation Languaye . 

manual control dial-m control, jjwjo Jlrin entrance or aome^uc wh ; A shorting Unit is provided to -was chosen in 1970 by the U.K.<- 

or «i»h the Biddings and Lewis ace; waa&gO. aS In a hiockof matntainthe circuit ifa detector Ministry of Defence as ap inter-] 

CSC. flOOM enmouterised numert- a system onerea oy fimergency . . - - . amoved. - The detectors are service- standard for miUtary nm-t 


GOLDBERG'S. THE Scottish 
department store group is lo 
extend use of IBM’s 3630 retail 
store system to a further nine 
stoics in Scotland A total of 90 
compuier-hased cash regisun 
arc already Installed in Goldberg" 
stores in Edinburgh and Candle- 
riggs. Glasgow. 

Registers in the nine other 
stores will be installed on u store 
loops." which in turn will be 
linked by Telephone lines to a 
computer controller m Glasgow. 

Merchandise For the stares is 
Ksued from Glasgow and over 
R0 per cent is now. ticketed with 
magnetic-striped labels. A wand 
a flatbed to the res is ter is used 
lo read the labels as the goods 
are sold, the Information being 
captured hv the ce'nlrpl con- 
troller. As all Goldberg’s regis- 
ters are connected to the con- 
troller in Candlerigas. lhe infor- 
mation captured i« used for 
centralised accounting and mer- 
chandise operations. 

Tbe 365fl consists of a point- 
of-sale terminal, a merchandise 
ticket encoder, a visual disptay- 
based purchase order/goocb re- 
ceiving terminal and an In-store 
■controller. 

More from IBM on 01-935 6600 . 


cal cOntrol. C The U m 3 T k?r d 1 ?^"^ Warota£ SystmnV”^0?n'ibu^h 


Hilary of Giddings and Lewis, Street, Louden NW1 3NL (014*8 


Wisconsin, U.S. 


• SAFETY 


• TRANSPORT 

Leopard is 
.given more 
muscle 


7241). 

Imported from Italy and 
installed and maintained by the 
.company’s U K. service force, the [!0T0(jTrjT 
equipment permits the occupants v v . , 

of a building not .only to speak iV*.-, . 

to callers hut to see them as Tll^ 
welL by day or night, before to 9 V v VA u r Mf r~ 
deciding whether to adroit them ■ - • , .' ' - 

«ie.°”” Un * elactrl . e d ” r Circuits • 


is removed. Tbe deteetprs are service standard for military pro-t 
stated to be Underwriters Labo- gram Pt log for weapon system*..' 
ratory approved- for air area of More from J4CC on 0-1 — S 
about 30 feet square. 6333. ' 


Applications are likely in ^ IONISATION smoke detep- 
blocks of luxury flats, bankitig tor designed to fit a range of 
and commercial premises, diplo- different fixing boxes* which can 

DEMANDS o» Muchhutldeni for EfS&Jf SUnS'SS 

more amcnLties in the vehicles taming valuable coliections. introduced by Chloride -Gent 
i hey •SL!® op ® r n!?c r p ||, n „ The from door panel contains Faraday Works, Temple Road, 
bars and/or 8 TV oantera with, a wide angle Leicester, LE5 4JF (0533 20315): 

distance uol^. for instanre nas lcn# prote cf ed w he n not in use ■ The detector is a dual fcharaber 

° f bv an Iris to prevent possible model said to respond quickly to, 
the Leopard. couch Lfiassi . camera tube damage. There are both fast burning “clean 4 ? firexj 
Axle and spring ratings are two 20 watt lamps set at each and slow smouldering fires; it 
being provided which the s -,d e of th e lens for night use is fitted by a simple plug-in and 
engince r s believe 'vili cope with The panel is completed by loud- twlri locking action. . - 
any possible demand increasing speaker, microphone ' and an The dual chamber., allows : for 
gross weight. appropriate number . of chll compensation For pressure and 

Option higher, weight versions buttons, . . humidity chaiicea. minimising 

of the PSU4 and FSU3 go up a Each monitor station In the false alarms For back-up pro- 
ton to 14 tons gross while PSU5 building has a sls-incb screen tection. a thermal’ link 1 ^ is fitted, 
rises lo 15 tons from 13L which hinges away when not in set to triimer at 85 deg. C. 

Further from the company at use. brightness and contrast Visual indication of an alarm 

Levland, Preston PR* ISN. 07744 controls, phone handset and door is given by ah LED .on. thel 

' ' detector grill— in addition, a| 


21400 


release botfon 


Comex is the 
wofld s : • • 
largest . ' 
metals- . 
futures 
exchange. 



For . 

informotton kit, 
wfifa to; 

Commodity 
Exchonge, Inc. 

FT 116 

81 Broad Street 
N.Y., N.Y. 10004 

or call 

'(212) 269-9450 


A FINANCIAL TIMES SURVEY 

RETAILING 


The role of the retail trade in the social 
and economic fabric of the country is to be 
the subject of a special Survey in the Finan- 
cial Times on Tuesday, December 14. Tbe 
Survey wiU examine the key issues affect- 
ing retailers and their suppliers and their 
effect upon the public. 

The part the industry has played pd 
is playing in the fight against inflation, 
against the background of the Price Code 
will be discussed. The consequences for 
the retailing sector of. tbe equal opportuni- 


ties and the dosed shop legislation will 
receive particular attention. 

. The Survey, which will reach the wide 
readership of the Financial Times among 
leaders in politics, in central and loeal 
government, in public administratioxz-and 
banking and finance, will assess the signifi- 
cance of the indnstry to the economic health 
of the country. 

The editorial synopsis below outlines 
the proposed content of this important 
Survey. 


Date: NOW Tuesday December 14 

I Introduction. In the last three years 
retailers have been at the forefront of the 
battle against inflation. N«t only have they 
had to deal with the problems caused by 
the Price Code and the Price Check scheme, 
as well as other Government measures, but 
also with the public's acrimony about rising 
prices. With profits under unprecedented 
pressure, shops have closed and investment 
has been cut back. In sonic ways, however, 
the indust rv may now be a more efficient 
business than it was before but retailers 
aruue that unless the pressure is taken off 
them, irreparable damage will be done. 

’J. The Price Code. Recent Price Commission 
limiros suggest that rcLiilers’ profits are 
recovering more slowly than those of 
manufacturers. Assuming price controls 
continue after July next, lhe kind of control 
retailers would advocate. 

3. Employee Relations. Traditionally a low 
pay industry, retailing ha? had to contend 
with equal pay for women and the social 
contract. What this has meant in terms of 
costs and employment . Consequences of 
closed shop legislation. Training. 

4. Froucrly. With many of the big groups 
selling off iheir smaller shops, the market 
For secondary shops has weakened. The 
future of the High Street as a centre for 
shopping. 

5. Advertising. Paced with static volume, 
retailers have been using lhe media to buy 
sales. Other forms of promotion. 

6. Distribution. The steps to cut down on 
distribution costs, most notably in food 
retailing but now increasingly in other 
sectors. 


7. 


8 . 


9. 


10 . 


11 . 


12 . 


13. 


14. 


15. 


16. 


Retail Sales. How they are influenced by 
other factors, such as savings. Areas which 
have suffered worst as a result of the reces- 
sion and how consumers have reacied'To 
higher prices. ' < 

The following articles will deal with specific 
sectors: T , s . 

Food Shops. Showing a recovery in gross 
margins but the squeeze on profits has 
already led to an unprecedented nuipber[of 
store closures. Trends to out-of-town, 

The Co-op. Has the Co-op finally managed 
to reverse the steady decline in its 
fortunes? 

Independent Retailers. The scepe for 
voluntary groups outside food. 

Mail Order. Traditionally the growth in 
mail order has outpaced that of the rest', of 
the retail trade, but last year mail unfer 
sales fell behind prospects. . *; 

Department and Other Stores. The 
Four— Marks and Spencers, British HoBie 
Stores,' Littlewonds and Wonlworths. How 
department stores have reacted tp the 
growth of variety’ stores and specialist 
durable shops. The threat posed hv super* 
stores. . . «;_ 

The Rag Trade. 


but the multiples are making "inroads.. 


Still very fragmented, 
i are making jnr< 
What is happening in menswear sales. 
Footwear. Subject to Government inqulry- 
Wifl changes- be forced on the industry? 
Durable Goods. The development <>f 
specialist chains in areas like electrical 
goods. 

Security. Vv. 


The content arid publication dates of surveys in the Financial Times are subject -to 

change at the discretion of the Editor. 

For further information and advertising details please telephone A, J. Brown- / 

01-248 8000 Ext, 246. - ife 
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CONTRACTS AND TENDERS 


f 


Democratic and Popular HemiMic ol Algeria 


1 


MINISTRY OF INDUSTRY 1 AND ENERGY 

S0G1ETE NATIONAL! DE 
L’ELEGTRICITE ET OU GAZ 

“SONELGAZ” • 

INTERNATIONAL INVITATION 
TO TENDER 

An international ifivitatibh to tender 
has been launched for the supply of gates 
to equip the gas pipeline Centre 42 of 
“ HASSI R’MELOUED ISSER ” 
and its complementary works. 

• % 
Tender documents may be obtained from 
SONELGAZ — Service Engineering Gaz 
2, bd. Salah Bouakoulr — 3rd floor 
ALCffiRS ( Algeria) 
as from 27th October, 1976. 

Tenders should be submitted by 
• December 3,5th. 1976^ 
at the latest. 


BOND DRAWING 


LEGAL NOTICES 


fiOUSSEk-UCLAF 
7% 1967/1979 Loan of 
- v FF 6O.OOWJ0Q : 

-Qpndi lor » nomifai »movnt .ol 

If i,i 02 . 00 t) Marc »*co d>t«n lof 

redemption in. the pieimui Ot ■ Notary 

. Pub!* op October 2V. IfH, • . . 

"Tim' 4U*n NeMtncijrn *ri 'Mott no, 
pci prynoMfiy ridMoiM, imiwImI in 

dm r j nge» twzinning: 

001 u 4 I06 inciu,i«B. and 
S(01l u OOOOfl 'neiu»l«e. 

rk» drawn WMKqra* are redeem. 
.aW«, com Pan No. IB and foi lowing 
ailwheO, at I»ooi Ocmnbei IS, 1976 
Amount bought Into tin market: 
FF i -498 ,000. 

"• Amount called lor redemption: 
FF S'.OM.OOQ. 

A41UUIM uennnding-. Pf IS 000.000 
On d tending 4 r <* ,n ba, 4»-. ■ 

MJ* Co o 4J6 ioctv»w. 8056. 8065 
and 8066 . 45821. to 458^7 mcuH-ve, 
47486 W 474<|| mdUiiia. S1046 CO 
'51055' Inclpsrve. 55686 to 
53615 incluivt. 53618 to 53707 

ineluwye. 53855" to 5386* ukUimwc 
53 RJ i "o >3105 iiw<uii«e. 53112 to 
53918 inc lucre, 54078 to S40B7 

IiKlunn. S42I8 to 54219 imew**. 
54178 co 54382 iiKiiniw, 5*420 w 
>4*18 'iKlauw, 5444 3 o» 5*452 

■lielBsi**, 55078 to 55080 . •mlim-e. 
'55106 to 5S>38 ii*eliftnre. 5$I80 to 
'55149. Inclu*iwe 55618 m 55640 

inc'irchfr. 55805 to 5S8I2 meiotive. 

1 UHtimbourg. 

-Noywrrtw 12- 1476. 

Trustee 
• JCFtO'i. 

5. A- Wwfflibou-aeorie 


PUBLIC NOTICE 


bOCAt. AUrHCKif, WUS 
. luueo Ipth November 1 975 our 9tn 

February lf7J It „ „ 

Aim. . .M.6. Stockport (eDptltelion, 
lota 11*0 £So>. U.9m- --ill* outH*ndlnqi 

-Cl .9m. Lr »ite City C. - i«os 1 K«*fon, 
totaUed Cl 3.3m . Cl. 9m tH'lt oat* ta«a- 
l-tng>' • - 



MEMORIAL 

SERVICE 


So. «KJ 2 i or im i! 

In Hie man r.'iURT OP justicbj 
U tuon ry Division Cumpanie# Court I: • 
the Matter o» DCiRIK INSTALLATIONS 1 
UM7TED and m Me Matter of ThF 
Caaipiiuies Act. IWS. 

NOTICE IS HEREBY GIVEN, that »j, 
Petition » 0 T T h- Winding up ot the above, 
rtJfTT-d Company tty (iw WISH Cnurt o* 
Justice was up (he 8 th day of Novetnlx.-fl 
1976. presented to , tbe saw Court bid 
SAN KEY BUILDING SUPPLIES LBUTEE* 
trlrose nrmsterrd oil iw is ititiuie a., 
Station House. Harrow Road. WemjHey^ 
Middli-aes, HAS ODB. and ihut liie salt. 
Petition is directed 10 be heard br!on|j 
U»e Court Sirring at Uw Riiyal Court J 
at Justice. Sirand. Londmi WC?A 5LL> 
on tbe 13th day ol Di-cember 1876. anril 
au* ttedilor or conrrlbornrs ,u the sattg- 
Cootmo.v deslrmui lo support or popo.<><.' 
ihe ntaKiua 11 I an Order on the ssti^V- 
Pennon to» appear ai the rime u 
fttiartnu. in person ur by Ws ciwns-I, to-; 
>hai purpose: and a eroy 0 / lb* Pt-jiup' - 
will be lurruslwd by rhe imrietsutikd - - 
any creditor or contributory ol the sa 
Company rvauinnu rtivib copy on ouemi 
Of the PrtPil4ted charge Mr the same, t 

THORNTOM LyXNE & LAWSO 1 •. . 
56. PorU^nd Place, r - - 

Loodvn, W 1 u -- . 

Rel: PG 
TM: 01 -630 *85*. 

Solicit ore lor PeUtlon-T. 

NOTE —Any person uhu intends ri -V_. 
appear on rb« he»noa of die said Peutu-t -' 
uiusl serve on. or send by irnpt in, iljd . 
atHrt>.name<j nontsa in wqyan of hi* * 
hftsqrlon so to do The nonce aid, - - 
ihe uame and address m the purwoi. nr 
Tl a tins. the. Udine and address of--, 
the «rm. ond rnusi be signed to >Jn - 
person or rtrm, ur ins or iheir Sohaioi ' • 
ni anyi. and muir be served or. it,.-. 
i»wwl mi* be ten 1 . Ivy posr m sutficicnt : 
iiuu 10 reach rh" abnve-ipimeif nqi I 8 '<-l . 
rhan lour o'dortc in the after * 1000 Of tin. 
imh da* of Dwwmher 1876. 


Of IHAffKbfel-tbtJ. il !■»* 
' lira ot rnon;**. He'"W fri*aeii wUi oi 
.r-. Mid at 12 noon 00 rnurvjar 9t- 
1 .Pcsmtoar at St UlctiacLK. Cnu^n 

I e corntilll 11 * «iw> Cd» tr London 


COMPANY NOTICES 


GRtATERMANS M«« LIMUto 
llncorooratm in rha RetHMu of 
Souin AtrK«> 


NOriCS tO SHAREHOLDERS 
OECLARA1 ION OF PARTICIPATING 

EKvOciu ai 6 6 cams per sha>a >convp*K- 
lito a Pratcrentiti Dtvlaend of 3.5 cents 
\na a PartldMIlno Olvkmnd ol ' J 1 rents 
per }Mr«i »n wrut ol n*o Cumin»tirt 
PariielDOtino prewrenre Share, to* »lw sla 
rvwjntM endtna Tf*t Dcurnwr »<rr 8 
has been reciargo b* IM 8 mm of Diree- 
ton Nvable on the 31»» Ooeemner. 1R76 
ia Parfltroaiinn pwicrentc Share bo veer, 
rcohnew In tM boohs* ol re* Comoan* 
a * -1 he rluu of (nnlDcu on Frinav. ZOtti 
Norenuwr 197fi. 

The divtdeod it daelareo in South 
Ai+ieap curn?nry and dividend, b4j yatue 
(Tom the London Ofnce will be Mid in 
United Kingdom c mi -rc n c V cafcuialc- at 
Hr* rate of eychanqe ruling Mhwnen Rand 
uid Sterting en the Jdth December, 1478. 

Dividend theqntt pesoaKtied 'mm mo 
Lennon omre to Dcrwns reitomt in Groat 
Britain or Northern Irefann rrilt be *un- 
fcet to ■ dMiKtlon ol Unito** Kingdom 
Income Tax at rale, to b* wtIvm v «R*r 
ailovtlitg *or relict i|» any* *n rcoect of 
Seals Alrtun Taee,. 

The Coovnanv wfn where aponraoM. 
deduct me Non-Reshttmt Sharrfreiw* t#x 
of 16 % <rot» dlvIiMnd, myoWo 

For tna ouraeio or Having W* *Mv4 
Oivttfebd. the o«*tirhM»HHt _ pre***enre 
Share RaoKter Win M c*cnW- from the 
27th November 10 the tO»h qwmnhar 
I 07 h both dav* inclpstue 

Dividend chaoue. In navmont wlir be 
paated bn or after the 3ts* December. 
1878. 


GUEST* AM INDIA! RIO LIMIIID 
linear cord 1 cn m the Republic of 
South A*riC4i 

NOTICE 10 5HAREHOLOERS 
DECLARATION OF PRErKRfcMCC ” 
DIVIDEND NO. 50 

None* .5 MSRi«y givcn , ha , , 
at lb* rete^ ol Bui m# 
fl* Cjirnuljiiw; prt* 

81 iho aur 
1976— 

esmipig<ii iw w miaj *vnn per t h 8 r«- ■ 

n«a bcoti 1 dec urea 6v the Boaro or Sire? 

svssar&ttts.s'ssai’";, 

i'r 

I B78 

The mviaeiM. is mUth m 5™^ 
African currency . and dlvlaeno, U S 
bom the Longon -ONre win be m* 1 
Urii» JCmsdein currency caicuijtM « 

a*iH.^twMno*on thezirti' MSsraf 


Dhuoens 
annum _ 

■trance &ha>a in rasneet 
mnntni ending ' SIM DKeinoer. 


_ - — . JoCember. igrre 


COMPfLNV- ANNOUNCLMfcNf 
’ fHE aUMKANMJR LSitft LIMITED 
UWOTPora^m fl t^«pubHc 01 

’ ’ OFF 1R Oh SHARES' 

NqIdm at MhPEia reiwineeabir Ntt«)» 
ot JileurflM isuh To purwme of UK 
•Mr tor auMCtionen bv thH wmnany 01 

t_SS 2 ^HXI fhaus are rctnliwoo thM tm> 

•a^r wm fiose at iftnxu on-FridEY. tqth 

mantjra ntr tope M*Fei 
nwi ho-JMla 1 .go or before mat .Bate, m 

KtordJibre wifh ^10 1 ret ructions, contained 

in thb' conUMOv'a' drcplaf and tpe 
renoOiMEaDie **»*r ot atiocatlonj piher- 
wiM 4fio oaxr *atu be. duenwd to Here 
nee n docllo«d «M m right .to take u» the 
Ware* >ain lams. 

fr. T^Ttlr^SLr. 1876.' - " 

^.Loooon „o*reer_ 

-—40. Horbom VLuuct 
' rcif 1 AJ. 


MO. MGWU Ol »7« 

Ip me HJC7B COURT OK JUSTICE 
Qmncerv Dlvuuou campaiilud Cour t In 
•he Hauer bl CORDUUA UNITED and: . 
ir the Mailer of The Companies acl 
1 SH 6 . : ■ 

NOTICE IS H KREBY GIVEN that : 

Penoon lor [hr wiQdino-Up of tho abotv-t 

named company bv tbe High Court of.' 

Jiiprice was on the 1 st day st Ninembpi; -, 

19TB. present hI to 'he said Court by tM 
COMMISSIONERS OR CUSTOMS ANm j 
EXCISE bt knit’s Beam Room. 39-41 £ - 

Mart* .'Lape. Upmton EC3R THE. and U 13 B 

tlK’ said Petition is dtn.-L-r«tf to be beardT 

■ before 1 h« Court sirtiUa ar tbe Boral) 

j Conns ol Justice. Strand. London wraAj . 
ILL nu the tih day of Dewmbex 1576.’ *. 

and aitv ertrtnor nr rontrlbmonr erf the 

said Conioanv d si 1 too 4 to rapport or 

'•Mhiw rhe innktiitc nr up Order on tlw. . ;. 

iud Pel I iron muy appear ai.die time uf - 

htartnc In . person or by Us Counsvl lor ■ ■ 

1 1 tun purpose: and a ropy or the Pennon 
< Kill bo luntUhud by tho undurslaoLt) to j*, 

■ anv creditot or cumribinory of lhg said 1 

Company nqnirma xucti coof an parni«nr fl < 

of tbs resuiaied charge for the aaniu. • * 

' G KRIKDRI AX . ’ 

kina’s Beam House. '-x 

39-41. Mark Uue. : ? 

London. ECJH 11 IK. rz 

Srtintor fo thp PetltiafKrs. 

MOTE —Any pt rgon ivho Intends to \:i 
I aoflaar on Uk fioartim of the Feauoa ; 1 

ibuju serve on. or ge|h) by b>ut w, the 

dbuvo-hdjnbo pnuu m wndno of his 5 j 1 
iBKnaen M to do- TH* qottw njo« state ; . : . 
tbe Rams and address Of tho puxson, or, if J 
IL a flriu, the Mine and uddeoub of j 

the firm, and must be . siEncd by tfta J 5 
p-rton nr linn. ar bis or their SolteUnr " 
iff anyt. and trow be served or. tf -j'Ji 
posted, must be sunt tu post 'In somclenr if :: 
riqie to. reach the aDnyfrnainpd nn later 7- 
ihan four D'clo^i la the alWruoon of U 26 ” 

■IM day of December tSra. 


proevAL HWr.Boatj*. 

I. S, mIhi,. SrereUrr- 

atia Tre*-»l«T othc*i 


Reotsrerea ano freetier _ 
£29. comreiHtow si rent,' 
JKiHafemrssfRC' . 

Lmeren t#,reiw once: 

M a wm servtrc*. - 

Gr«ihv Room. 

M. Soa>tn»xrk St»u4t. 
LONDON SGI OJA. 


tax* fflWMS 

i?,« k * ,r ' , ,b »’ sa 

divldeno lhe Preference Share 

fin be n««e tram the mS iHeSSSJET, 

liTB, to lftth Ddremltr 

dav, inciioJre. 

nvtdeho chcawas In unmat wm 
M-tefl on or me? Qeceotev. 

, B» Oraor the-Sostfl. 

Joha^wsst^’. 

• Lon-tm Tradyfer Ofiw. . ■ 

• m A WM V*r»icr» 

- t-dhy Hp*i**e. - 

05. Bh'i’in-yk strew. 

LONDON S|1 OJA. 


THE NATIONAL BANK iff AOSTRAML4 

...... ■ iiqitn .-. . 

' tfKO*'M*atca In fw htin « Victoria 
- -. Auatraiii) 

107 ret ..)& .HIRfiBy--' GIVEN JAM :«*• 
-'an# 9». Members aVtfT 


aovM -Ot tbe -CoTruai**. will- wr^LOSED 
on Sre DtcWnbc*. 1ff7G w» «e «W»- only 

for, «r wotw of OOr’mrrr oi Mt, final 

tuVerae ml -20U1 Oereiswr f§7^. tfw 
muj Lnc lo doad- W - »«er fhia S o^n. 

’ • .. • -V ■ ■■ •. ' • , wiridin* 

■ |ilW - . . I'i'fl "Jl‘ ' ”J«W t-FTT 

■ M 8 . 8 A WW or A pU^HPi- 

TkAHSUR-ipOf S’, iw- Cl OSS Wr 
Jeeetf-- on Itft numwi i_9tK 


CLUBS. 


1 


OIM WtU ip Him nigh* C run Kiting I 

eetettalntd By -suoarb Cabar-t I 
(M 


•86 - 

WrowboutMM fnenma. . Eacaiiant 

1 :ES..“wT -■-» -K TS-t 


By luMHrb _ 
even mo. . e*c 






--•z xazmrxsnnsT , 


Bliirflfdgir v tW- BMrd 

•FoBOi. Ocnarai Manager 


f eve. ifeS. tricsvnl Stri*Oi*i''nS 67 . "a j 'u 
f. CUN M AIMII Matrtl. Th^^KUchUrl 

ribtr 5 jidws n io. Sb* ties. ! 

j HiiifWiffi ft^Fr fyda. ' 

i ' 

»-’ M ssye5TTO 1 . 


Mon.-fri ciowd'satofoara eSTfiSS: 















You may well still be in time to treat him 

r 

to a Peugeot 604. 

The 604 is a spacious, beautifully 
appointed luxury motor car and its because 
of this, that an increasing number of 
discriminating motorists now choose it. 

In a recent road test comparison, 
for example, the highly critical ‘Car magazine 
pitted our Peugeot against the Jaguar XJ3.4 
and BMW 52& 


1 18 mph while returning fuel consumption 
figures of up to 23 riipg* ' ,y 

The specification is no less than you 
would expect from. a. car in this class; 

All models have four electrically operated 

windows, subtly tinted glass all round; 

* ■ ■, 

an electric sunroof, superb quadruple halogen 
headlights and power steering. 

Individual rear interior lamps, head 
restraints, convenient inertia reel seat belts 


Overall, their choice was the Peugeot. 

Of the handling and roadholding they 
said it “combines a similarly outstanding ride 
to that of the Jaguar with marginally greater 
roadholding in the wet!’ 

Thev went on to describe the power- 
assisted rack and pinion steering as having 
“a delicious precision feel to it, making the 
car leel eminently driveable.” 

Orthopaedicallv designed seating, out- 
standing legroom in the back and high rear 
roofline caused Autocar to comment “all told, 
the 604 surely offers about the best back 
seat comfort one can buy second only to the 
Silver Shadow’’ 

For all its armchair luxury, the 604 is 
hardly lacking in performance. 

The 136 bhp V6 engine whisks the car to 


and a quartz crystal clock can be taken for 
granted. ; - 

Prices begin at £5,571 for the manual 
gearbox model and run to £6,683 for the 
automatic 604SLcomplete with hide upholstery 
and air conditioning. 

(The air conditioning. option may mean 
vpur chauffeur will; have to •wait/jjSN 
tilfafter Christmas for ( i l — — 

delivery). L — ^ J 

- J .;" . ' . World famous for strength. ; 

^fidb*v^' ,rr 'Pu , u?ci Jigui®. Pnoss cpr^i attinneo?' going io.orei':'.-' •' - " 




3 1 would like to test drive 

the Peugeot 604. 

Tl would like, details of dif 

ilomatic sales and 

: |)ersonal export. . 

(Please tick wfich Is applicable.).. 

Marne - 


Address 

. >’4 Vy 

■. . - . \ t. 

■ -tswV - 



, ' ~ Phone . 

5g^^Custorner Liaison, Peugeot Autonrobiles(Ul$LL^ House, Wbstef r. Avenue; ■ 


— .S-.-'ic'. rastsLa eiivirc. 



















BY QUENTIN GUJRDHAM 

Coats Patons 
lets \m. sq. ft. 
to Carreras 
Rothmans 

Half a nilllign ■square feet is a 
major industrial letting in any 
year, and at this time it is excep- 
tionaL What makes the Carreras 
Rothmans decision to take space 
at the Patous and Baldwins com- 
plex in. Darlington even more 
interesting is the short time the 
hunt for premises has been on 
— the decision on this fourth U K. 
cigarette factory . was only 

finalised in August. The urgent 

search for suitable premises -in 
the North wnk in about half u 

dozen possibilities, including the 

Thorn works at Skelmerstlale and 
the factory built for. but oev*r 
occupied by. Schreiber at Run- 
corn. 

The decision ic so to Diirlin- 
ton was. it seems, based larpelv 
on labour considerations. But 
«he Fact that the Plant. wi:h some 
extensive altersliuns. ini-ludirut 
rhe provision of more offices, is 
considered suitable for an 
investment reckoned at £S : m. fnr 
the first nbase. is a tril»m»* io 
the « - ay ihe spiiee was const rur- 
te^ no years a?i>. 

This was a nost-uur “ snner 
factory." lotallinc 1.8m. square 
feel, and built between 1947 and 
•1952. The idea was to take 
Palons' production nut of several 
multi-storey wuo'vn mills and 
put all production processus, 
from the fleece iu the finished 
dyed knitting wool, on one site. 


La i ri> ; with the 4eveiopmant of 
synthetic fibres, Ihe Coats Patons 
sroup sees-* number of: smaller, 
self-nm tained units, as fee best 
answer to fee complexity of naw 
production techniques.- 

11 has. .however, retained 
syn.noo square feet of va re- 
housing • and offices on the site. 
Of fee * million square feet 
rvnuiamg, the previous letting 
was to 1 British Steel Corporation 
for S^QOQ square. Feet of ware- 
housing. Tbfc asftinjg rent on . the 
auB-OOQ square feet imtt which 
ha? cone to Carreras Rothmans 
ua< -3)4,000 and on the various 
unit- of the 400,000 square feel 
still being offered fee range is 
:il«o qbout 6Qp a square, foot. On 
the big unit, the actual rent 
acreed. wife fee improvements 
taken .into it., is thought to be 
a bit below 6Gp and the lease 
to be $5 years. 

t-'iiit* Patons, uhhrh yesterday 
unnui^need interim profits up 
from'. £16Jra. io £32.9m., .and 
au^nrs A. J. Hines and Co. and 

Sanderson Townend and Gilbert, 

van Thank the boom in king size 
daa retie sales at-bame (since the 
price reductions threfe months 
ag«i» and abroad fur this notable 
ic!tifl£. In the miual stage fee 
ractury- wiH employ 400 people, 
and tliis figure will eventually 
build up tn l.OQil producing’ a 
iiiHiun cigarettes a month. The 
auento acting fur Currents Roth- 
mans were Jones Lung Wootlon 
and Clive Lewis and Partners. 

Nnl or the same size, but 
nevertheless large for an indus- 
trial investment, is the purchase 
by Prudential Assurance from 
another life company of "the 
150.000 square feet of warehouse 
and industrial accommodation 


let to printers Harrison and Sons 
in Printing House Lane,' Hayes. 
The complex is a mixture, of old 
and new buildings and ir seems 
feat the pattern of the lease— a 
35-vear one from 1973 subject to 
seven-year reviews — and the 
cost, around £1.7m~ fitted a par- 
ticular requirement of the 
Prudential- The price apparently 
reflects an initial yield of 6.1 
per cent. : - . 

Nicholas St^acey acted }°' r the 
Prudential and Pamis, Bird and 
Partners for the vendors- 

Orchard-Lisle’s 

half-century 

Those who do 5Q years with fee 
same firm must have some good 
reason for it Joining up in 
General Strike. year might leave 
a lusting impression feat fee best 
thing to do wife a job is to bang 
on to it. Or you might just like 
the work. With Aubrey Orchard- 
Lisle. who completes a hair- 
century at Healey and Baker. The 
latter motive clearly dominates. 
But his flair in property has 
always, so one’s told, been 
balanced by a decent .-sense of 
caution. These are some of bis 
current opinions: 

That yearly valuations are 
usually "unineaningful. I don't 
think you can draw any real con- 
clusions from annual perform- 
ance." Expense is another factor 
which inclines him towards 
triennial valuations, which he 
thinks are quite good enough for 
the shareholders of public com- 
panies as distinct from property 
bonds, 

Thai over fee past 20 years 



fairly-.. disparate : -size or stage, of 
development He feels there cut 
oe.- cdtffiict; problems in advisory 

• ■ These ; Txe»g j emerge ^ from a 
fifetiine 1 b'‘ ' property, ':»• career 
-which' jroolf. him-, to tbevtop . of 
Healey -jtndi Baftrr f senior part- 
ner Jor- aihe years .liLE. 1W& now 
ark ^Btive . .comnittairt' ‘Jdhtuejfh, 
aad witicb began ’vrtfe, .V&rsnb 
a half years- ad-.bffic& : .fis8£ ; fot; 

, Ernest Overs (oowErnastJOwers 
and Williams! 

. job' in ‘ which Ilia- 
successor m a , fact . tite&rjMiir 
only discovered -much' l — 

' was Waxw'ell ■ Joseph. Th'tjce of 
fee-men- (Sri^TcPLIsTe' ^Wliiys 
utffcing _• of .were *. c^ajMdjtnlst ■ 
retaflera.of the I9a0s— SteJtoii. 

' ■ tagtfe; Barton add t^rAteary 
. Price’ twfe xtead -now. bapfften. 
in their .prime as tor friendly 
rivals of fee- menswear- tnrie, 
and, Sir J^ck Cohen, then.. fee 
- , . young boss of Tesco. . .*■ - 
Burton, “a rfemaita^ 'msm:' 
. quite different from Price, tiibit; 
of a mystic, ap i rjtrpvert, , K%n}^ 
know precisely what he rc^Htd.- 
should- be paid per foot for than 
pah frontages which gave; khn' 
. . his coraer sites. fe eootrj&t.tbe- 

OrcharAliisle : “I cUrn’l thlt^t you can drawr any real -more .extrovert .rncj& 

• conditoioas from . annnof . perifonnantje." ' _ neverteJ] prcherd-Li«e ^feo_^ : 

■ u . -T- •• ' , a trustee of fee Price r&pnfljr., 

.... . . - settlements) what to -psjL-wfcen- 

fe? invertnienl choice between has prevailed over the;last couple having Tor his family totems, 
shops ajrd offices has heed a or years amt/.wtfe this Cbm- “Will it double its' prf«( m 'T±' 
tortaise-and-hare race, and Tnuhity Land Act^lt will continue- years 1” was - always 1*3“. mim- 
Orchard-Lisle' thinks the. for- to." fOn* onosual point which tion. And wife Cohen-^Weve 
toise {shops > will al least Orchard-Lisle makes on CLA is, jet him six shops in the course 
catch up. ".He likes the fact .feat fee extent to which it hits of. the afternoon ” — Orcharfl-Ltsle 
80 per cent, of a prime shop nationalised industries who aim remembers: that,- with sx&Srits' 
value may be in the site, “and to^ . maximise fee use of opera- landlord* prepared to glve T ®W 
an empty shop 20-30 jears old tionai land by Including shops fittihg-ofe' .Chbeu- '^haia- 

will stilt let without expenditure and offices in redevelopment-— . spend only a bit oF feat on '* 
— what about some vacant 20-30- something he V concerned 'with roller shutter front -for-.the-feops. 
year-old office buildings:'" '. as part-time member of . the Among ffit ppift-vrar 'jmunes 
That while the immediate out- National Bus Company). - which crop up are Jack - CsttoxL 
look for. values muy be uncertain. That there. inay be growing Sir Charles Clare, Lord Samuel 
he remains confident (with a few complications a$ a few big agents (I suppose it is arguable that 
provisos tike . conquering “ fee advise . more dad more, of fee th* most sfgaiffeaiit evenLihr this 
fetish for the South Eqst ’*) for pension funds. ' Healey - and period,' when one confers. fee 
the medium and long-term. Baker's funds — the National Coal in Quebec of takeover bidarop fe« 
“ Scarcity ( of prime investments) Board schemes, the Cheshire and.' shape of British industry, was 


tion tD.- fi^eeraan Haply and -Honlock and- completed by in<| , 
vyillfs.i sod. anggested . that z he it mb -Earl of Coventry- The s>i % 
feouJd buy fee. company). But J.ahieSVCIub .were in occupaborv 
asked wbht-itiff'.best investment fot-over a century before bsinc.^ 
decision^ Of cncwt pleesirable ahaubea into- Brooks ‘ _J 
scheme has heent .Orchard- Ltslei.: -«ie-;efab's lease was for 
after whig ^ that. fee question' yeans from 1920 at' £3^00. Tlicq 
is imptfcjfi4ble,>rfinailir mentions figure ■ fee club trustees havcj 
haa aferiSed.agre^ wife the Ha> craft trustees^ 
onfor fee . new bre^l of afeva^ ' j^.'hot being revealed, but it inj 
lepers,- the penrion 'funds;' Ihe-^feoqghf- to be well under the? 
tJerby and .West "price at which otfer^ 

trai developments, for; the 'NCB - were being sought. The free- j 
ftindk- provided the great-ffltis- holder is the Sir Richard Sutton? 
.faction ^ do4fryvriire!elf ;S«jJei Estate. AgeuLs were 

aSt&n -?. ' - Knight Frank and Hatley for rhr-S 
.. .While las younger .-bcother; club and Strutt and .Parker for 4 
alervyn-: Orchafitcisle, has gone Haycraft Net space 1530 stj. rt »’ 
2®^* J???? • TeesJand Investment com]’ 
Orohkri&Laie : stiti finds fee. day- paoy, " the-- private group Uaseti 
to-day bufiieeffi of -property too -ou Teesside and run bv Mai’U- " ' 
interesting to jgrte up.. There Cahen, has cone ■ againvt thy - 

trend by choosing now to W* 
ffnn, Hpsptai. whore a Paris office A its other foreiuri 

.as Um&time . yuMbunnu. of -one befeg in The Hague ) Tee'? 
fee.Hoard. of fejvemws land is toping to announce wn 

toucan at., - fee, .Sfrggfr nfeo further acquisitions in TourH 

-Wl‘ Tatdons and other currcn; • 
;fee .-JioBpltal'fe -re biqldm fe pgO; ln prance is that it k prr^ 

posing to sell, its 1.500 squar* 
'S^SK^^r&SSiSM^SS ' ****** Office development don» 

^ -feaxnate company a - i 
^ kie dt L’Ourcq, .Paris 19 . . 

let to the governfeeat; also th.-i 1 - ' 
^1^- -witb^ettin^ of iu i 

fewer bJor*; 

close to The' railway- station a. • 
.'wtionat Ftnroee Teeslind. ‘reckons to havj 

to* tiiay'fet by early next yeaS . 

’ u ^ Apart from presen L. prospect 

$3&m PS, 


-r-.T- EutOBf should ho; less defer 
Heaiey. and BBKer. . pivet abflBf fte p^. .- Tf th ,_ 

-. -• -h-~. ' ■- scoiirae of the EuropeaJ 

- economy over ibe last decade 

flllT AlkfTt SHOUT - been the often Irresponsibly 
VUf Hlf l/ MuUO f . . and unreasoned movement «* 
-. huge funds -of ^bot’ mnni-j. 

1 ... ’ .,TJi . .. ..from _.one : country- to. aoothpi. 

# .The lease - on fee St.- 'James's usually at fee end of the day 
Club. lOfi "Piccadilly; has been, the expense of both ^ountririt 
sold to the Hay craft Tract, which concerned, then nur- contincnti 
Is responsiMe for. the language, friends should look at fee iibr 
^chod! operation called English to! H^bn.' Invested by the L 7 P- 
Intematicmal ' ■" " flnteruational property ' industry- * in . thri. 
House). This," architecturally, 'economies as a source of coo 
is one of the most distinguished fort, not concern." 


INDUSTRIAL AND BUSINESS PRaRERTY 






rS&Sm 



£v y uvwsqn gt new prestjge on ices 
next to Cathedral Precincts 

In a prime location at the meeting -point of Peterborough’s 
busiest shopping streets. ye» overlooking the quiet Precincts of . 
an 300 year fed Norm.jn Cathedral. Midgate House offers a 
splendid working environment ar a fraction of the cost of a 
similar building m London. 

Fui§yCarpei«ri-CentraHy Heated 
Automatic liftsTwrted Glass 

Extremely stable local workforce. Housing guaranteed for your 
existing staff. 

iirig John Case, Chief Estates Surveyor 

0743*689^1 

m write - 

Peterborough Develonmeni Corporation 

PO Bo^ 3 Toulhill Close Cny Road ’ 

Peterborough PEI 1UJ 




ANSVIP0RTANT 
NEW INDUSTRIAL 
COMPLEX ID LET. 


At the heart of Britain's Motorway 


Proposed development will compnse lbO.CtOOsq . ft. 
self-contained Warehouse & Factory within 7 acres; 

• Tenants own requirements can be incorporated. 

• Exceileni loading areas. 

• Large focai workforce availaoilitv. ■ , ,• 

• Regular trams to London from Bicester Stalina 
Contact Agents: 


iwvsi i cpq u ;isi j.i-i^, .r.v.« 

lv.,.lonSvMA,PA 


EUAmS" IwntonSfiMiP* 
SlHARPRVG ^.jijut-jj 
CHARI tR£t> SURVEYORS 




AX.Frost&Co. 


3HiRhSl'ert Wnwl-^.BefK.<Mi^SL4.itt .. 
Tei WnoiriiSi tD y#- 


Clarebrooke 


For sale or to let 
Stevenage Herts 

'■ 61.750 sq ft on Sacres, high quality' 

industrial* warehouse - office premises and landforexpansion 

Tipton,Birmingham 

5.780 sq ft self contained high quality industrial- office premises 

Joint Agent: Edwards Bkjwood & Bewfc^y 021-236 8477 

Dixons BIazcs,Glasgow 

5680sqft self contained high quality industrial- office premises 

Joint Agent: Richard Ellis 041-2041931 


AMESBURY l Wilts. 

Warehouse phis Urge Y*rd ' 7500 iq. ft. 

"•' ra.ur 


BELLINGHAM, S.E.6. 

New Warehouse Units • A.600-80XK)0 sq. ft. 
TO LET 


, BLETCHLEY, Bucks. 

Facto iy and. Offices 86 JOG sq. ft. 

.FOR SALE or NIGHT CONSIDER LEASING , 


; BORDONr Harits: 

. Factories /Warehouses ' 2.250-10.000 sq. ft. 
- TO LET 


DENMARK HILL, S.E.5. 

Showroom /Workshop and Riling Station 5.210 sq f: 
'• FORTSALE FREEHOLD 


LONDON, N.17. 

Single Starcf Faccory/VVarehouse Approx 17.350 sq. fr.- fi. 
TO LET or. LEASE OR SALE * C 


LONDON. S.W.2. 

Office. Showroom and Workshop Premises . 17,000 sq. ft 
FOR SALE FREEHOLD. 


WOKINGHAM, Berks. 

Warehouse/ Offices /Cold Sior e 16.900 sq. ft. on 1.2 Acres 
FOR SALE or TO LET 


King&Co 



Chartered Surveyors . j 
l Snow Hill London EC1 r 
TeL 07-236 3000 Tele? SS5-IS a 
Manchester Leeds Brussel^ 


Telephone OJ'8396342 


Prime Reversionary 
Investments Required 

-fr SHOPS, OFFICES A INDUSTRIALS 
-* INDIVIDUAL LOTS OF £50,000 TO £10,000,000 
* RENT REVIEWS OR REVERSIONS WITHIN NEXT 10 YEARS 
■* IMMEDIATE YIELD OF 3% TO 4% 



l&J 


lli 


A 

Office.... 
wither 
touch of 






De<\i.i . to Fund Consultants 

HB U D 

4lj\e Bcaley&M Aaker 

( i Established 1820 in London 

VJPJP 2® St Georg® Street Hanover Square. 

London W1A3BG 01-6299292 

CITY OF LONDON ns OLD BROAD STREE T LOND ON EC 2NIAR 
ASSOCIATED OFFICES PARIS BRUSSELS AMSTERDAM 1 A JERSEY 


Temple Way — froiUmgthe 
Inner Circuit Road, - 
provides -fine carpeted offices 
vnth a striking all glasfi - 
external cladding. 








?i"cwiy I.-U Bjoletedkoti f io W ied to an esreplional spetiCcaiion. . ^ 

which im hides rd'tff-fifk. ?ir conditioning apd full Eahlio-r. |,fl|iUN4ffi HnUSS 

'fompJ*- \\ a y offm* ^- fl - fe » a.* We or a* two self Sj IS®TSJgf*1BK ’ 

c'.mlaiiii*. 1 1, locks. «te ** ^oars lot.llinj; ^.OQO sqifc , . . ian^ 

-nil l hi* other on A floQK lutidling 24 ,000 sq.ft. ' Tr l^pW-: V2T2 27T31 


TV Phases 1-4 (over 350, 000 sq; 
built and fully let an one of the South Bastis^ 
most successful industrial ' developments^ 


. . ★ Phase 5 immediately available, it 
-. Units from 50Q0. to TQ0. QUO sq. fast for use \ 
as single^storey factories or warehouses. 

-- Aho m n |W W *w'» mtU U tptdfk rwtrarr MMM U- 

7ifemmMkirstrtKaimrJtnhmmt 


^ Exceptional value from £1.10 per sq. ft. inclusive 
- of heating installation in factory-warehouse area. 

Sna isadfaceVit io M2 A2 and rcctntiv 1 hour London. 10 miles MaidsTonu. 
'oomfileTwl nw*f towreomrt. Also avaKableseparaiely new 

l how- rail from Loudon. presage attics, block-a f 

Sustegically ■ situated for S-E- England. 3.000 Jo 7O.000 sq.feei framing 
Madway and Channel oorts— EK. . new fin® road. 

‘ Sdstingranants include The Department of the Environment. 

.. FIT, NCR, Securicor. Chamngton, Gardner & Lockett. 


30 eak«i'--'5t'.'. LonJcn V\H--01-439^3'4 r 5:Vj 



OFFICES TO LET 
. SHORT LEASES . 

„„ KingW 

sq.ft. Arthur St 



7 -^y £jd$ », 























m 






Only 

£8.66 


3 Stj. ft. 




Only 


a scj. ft. 


Magnificently -■ 
^stored 

and fully' 

modernised 


Only 

£ 8.66 

a sq.ft. 


Onlv 

£ 8.66 

a sq. ft. 


Only 

£ 8.66 

a so. It. 




Only: . 

£ 8.66 


3. sq.ft 


Lights: Telephones 
installed: 
Garaging: 

Lavatories for both 
sexes on 
each floor 


Onh 


a sq 




CALEDONIAN HOU: 
Aberdeen 


S.E. 16. 

60,000 sq. ft. 




0 



multi-storey. industrial 
premises at 30p per sq. ft. 
Apply: 

Ql-606 8111 ' 

• or 

0494 21234 - 





REHOUSE/INDUSTRIAL & OFFICE 
PREMISES -56,000 sq.ft 
for sale freehold or to let 

Details From Sole Ageeis 


B&-B5 GEORGE ST, 

LONDON Wl. 

KYDE&BHOWnS Tel: 486 4601 


R#fetY 


£ 44dbsLaH S 




k V 


i i T 


.>i . 


TTirn 




Sir 




-fcuS 




™ II l 

*y\, y m 


[/-.;■ 





Ground .floor shops to l^ase.- m- 
prestige new development' jo aj£* 1 . r 
Streets. Aberdeen's main, shbpp 
tboroughfare,..-Totaf spaee. av.aila 
approximately 13.000 sqparefeet 
as a wBrole or- jn fthree uniti. * 'I 
£uff particulars fritrn soie Jettina apentsr— . . 
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A garden on the doorstep . . . 


•air-conditioned #2 lifts 
• fitted carpets • car parking 

3/4 Lincolns Inn Fields London WC2 




m 

Strati 8 Parker Jr 

■ 

[ -. -.13 Bei^otevSquaie 8« teL 01-829 7282 ' J 


WALJHAM AE5BEY, £S5£X 


28.000 sq, ft. (approx) 

.•••:< • ■ :• . 

•k Prominent' Location • i -‘ •"VV 

46.000 sq. ft. (appro*.) .• 

-fr Good Floor Loading . arid tfeadrooiijr I J ' . ' . 

★ Refrigeration Plamand t . ‘ 

Container. Gantry: F^ciljtijs. : ' -'.1^ '%■' JL". ' • ' _ 
—if required ■— f 

★ Ideal for Food Processing a?dy ^ 


I • .i 


fsCo 


HILBERY CHAPLIN 

<i CO 





BOLTON 


(■ m 



• . Offices. Stores, \V orkghops and Garages - 

64,000 sq. feet approx. — : 

htral Position, Freehold, large 1 part one stofey 

^ ^ FOE SALE • 


Apply: 

tates Officer, North Western Electricity Board 
Cheetwood Road, Manchester MS 8BA 


:^a 




% 


MAIDSTONE, KENT 

i-mila from M20 •• 

NEW WAREHOUSE AND FACTORY UNITS • 

TO LET 

L 8.707 sq. fa. S. 6.860 sq. fa. . 

i. Under Offer * 6. Under Offer •' 

'*J. 6,861)**. ft. . 10.-:i2.D00 sq. fa: . 

6.860 sq. »fa.' ISa. M.400 sq. fa. . • ’ 

Further Land tor Iftnu to Tanonn rtQuinmenti 
Ofto.it;— - • 

NG & CO. WALTER & FORKNALL 

■rwed iu/veypn ' 30/32 Kiq Suiut 

Snow HHI. ‘ • M»jtfiionr 

qmjon 6CfA 2DL K«ot ■ 

-01-236 3000 T«l. 0622 5722 S 


ft 








» 


4 


I 




tral Manchester 

> LET 

ceptional office/ 

"Wng Hall development 

nners Bridge House 

ntain .Street. 

ccs of 16.759 sq- ft- or in suite?, 
lv carpeted,- solar glazed and air 


petitioned. 

ng Hall oi' 5 , 700 sq.ft. May divide. 


•’"717 


er&Co 


1 Alben Square. Manchester M2 5PE 
■hone 061 -S3 3 9991 


-J5M 



Aiodern Supermairkct, 
Office & Shop Investment 

'^Poulton-le-Fylde, Lancashire 


Producing DQ.850 per annum 
with tenants which hclude 
L The Lancastria Co-Operative Society : ' 

r FREEHOLD FOR SALE 

* 

» Roinculars Irom Jam Sole Agents 

fcoddard & Smith Dunlop HeyWoodJkCa 

fe2Kwg8iienW. j|i?ui*i 


imonSWTY 

-**W' 

.4 


Chartered Suneyois 
OODeanagew 
Manchester 
0«S- 834 8384 


C’eri iraT M aiv-hest er 

flEW.DBANSGATE 

riOl|SE \ 

Modern, aiir conditioned offices of 41 ,237 sq. ft. 
or in suites from 6,235 ft. fully carpeted, 

suspended'cci lings &. light fittings. First class, 
entranced three lifts. \ 

TO LET-AT ONLY 2:1,25^0. FT. 



AXLSOP 

A CO 


To Let by Tender. 

IA/RESTAURANT AND BAR 


if 


, (subject to obtaining licence) 

-on (he Concourse o» che new 
SPORT INTERCHANGE. BRADFORD. 

■complete, of ics tyo* in Europe incorporscin* British 
4<ttro Btu Sutton, Coich Stnion «nif in#:l«tnl facilities, 
ed accommodation comprises: 4.160 sq. ft. at the 
level and 1.195 sq. ft. at a higher le*el. 

ENTS TO BE COMPLETED- BT 17th DECEMBER. 1976 
- Full details from; 


H 


DDISONS 






m INDUSTRIAL 
PROPERTY MARKET 
PLACE 


Lambeth, S-W.8. 

Factory/Office fo r sale/io let 


Southwark, S.E.L 

Factory on 3 floors for saie 


11,000 sq.ft. 
8,800 sq.ft. 


Chard, Soms^set 

Industrial site for saie 


10 acres 


Northfleet, Disnt 


6 , 000 - 


Factory /Warehouse units to let 46,800 sq.ft. 


Ringwood, Kants. 

Factory for sale 


48,800 sq.ft, 
on 3 acres 


Runcorn, Cheshire 

Factory for sale/to let 


Southamptcr*/ Hants. 

Factory for sale to let 


26,000 sq.ft. 
10,250 sq.ft. 


Wellingborough, Northants 

Factory for sale 13,000 sq.ft. 


’v 

A Compile Advisory 
service oriqil Industrial 
matters - Internationally 

# 


J.LW. Industrial Dept. 

33 King Street 
London EC2V8EE 

Chartered Surveyors Telephone 01-606 4060 
Internationa! Real Estate ConsuitaTts Telex 885557 


29 ofece 


s in 15 Countries 


: West Hounslow 

1,330 sq.ft. To Be Let 


i New Showroom/ Offices, very attractive terms. 

HHffCISUC 103 Mount Street 
. A jlumu Lrafll ^ London W1Y6AS 

■ Tel: 01-4936040 
Telex: 23858. Ref: AKO 




T ‘Icplione: 01 : ^3h 99(31 


WiTither&Co 

IT 

Hllliei* Parker 

•ao-ji Mb«~n ftflliuihwlg 

Tcf: } ‘is#l^ • « 

7? I'jiwwiior Si., Lmdoa WlA sBT . | 

i>kphoneoi4«*j 7666 .. 


6R|L,\I) FLOOR l\IT 

lif 8825 sq. ft. 


- H^lose to Blackfriars 

v.-L>, V 

^nearing completion 
1st phase of 


AVA1L\BLE MARCH 77 

-rjr^r- ■ 

Kef. IV0 



Bradford. BOl 1 HH. Telephone 34101 MO ihe«>. || ' 56 /E 2 Wihon Ro» 0 . 




VlDHTei.01-834MS4 


.A 



* ' .t. 























KINGSWAY 


Q:x -Sons 

c^orey and 


Ctiariere-d Surveyor 


BUILDING LAK& 
AND SITES 


R 1 2 i'H 4ah i i9 1 ' 


! ?;*; a r ^i^afVi ; |3/i 

fV; ? >>« 


FOR SALE 14,500 

Existing use SHOWROOM and WORKSHOP 

SiTE AREA 4,400 Sq. Yds. ; 

POSSIBLE DEVELOPMENT POTENTIAL 



#BKTH EAST ENGLAND 
RE$ffiENTlAL BUILDING LAUD 

• L with Planning Permission - 

TYiftlALLET 12.5 Acres. 
HOfrtlf DURHAM 5.0 Acres 
CHILTON, DURHAM 12,0 Acres 
SLEpHTS. WHITBY 9.5 Acres 

Alt sitev.7^ e fully serviced awl ready for immediate- 

developmujfe'r. 

Apply particulars co : - 


The Cleveland Centre 

103 Albert Road, Middfesbrousb, Cleveland ^ _ 

3 |.n*;-’i-24 hr answering -•cc*) ■-> 


BUSINESSES FOR SALE 


QELEQ LIMITED 

DUNDALK, REPUBLIC Op IRELAND 
FOR SALE 

the Fecetver appointed to.QeJeii Limited, tnaHufaclurers 
nf -feed formulation" computers of Duhdaik, offers the 
assem of the company for sale as a going concern, free of 
all debt. 

The Used assets of the company comprise:— 

(I» Freeh u Id site of 2-35 acres with sfirect major road 
access and a frontaae of more than 500 feet on Ara 
Easmtunn Road. Dundalk. The site contains the 
factory, a fully surfaced, car park, and- ample space for 
further building. 

(2) A modem and fully serviced factory and office block 
ofl3,5G0 sq.ft. 

(3i Plant and equipment suitable for electronic or light 
engineering. 

(4) Complete and modern office lurniiure and fittings. 

A unique asset nr tbe company i* the existing range of 
computers and development projects, together with the 
. technical know-how a nd the extensive market knowledge 
, necessary lo carry on the present business, 
inquiries to The Heeeirerr. Patrick G.- Butler, 33 Lovcer 
Baggot Street. Dublin. 2. 


DAVID LOWE & SONS LIMITED 

(IN MEMBERS’ VOLUNTARY LIQUIDATION) 

The old-established Business of Vegetable producers and 
Packers and Farmers carried on by David Lowe and Sons 
Limited in East Lothian is offered for sale as a going concern. 

.Approximately S00 acres Freehold Laud, in two principal 
-locations, within easy distance of each other. The land is of 
high quality, early free draining with easy access lo irrigation 
water. Two large permanent irrigation schemes. Long-term 
property development potential. 

Turnover uver £1,000.000 with excellent rapidly rising recent 
profit trend. 

further particulars lo Prhil-ipahf only from:. 

DELUITTE & CO^CA. 

25 Abercromby Place. Edtriburgh EH3 tiQS 
(Tel: 031-557 21U) 


Search for 

CAPITAL OWNER 

INTERESTED IN TAKING OVER AS EXCLUSIVE 
OR MAJORITY SHAREHOLDER A 
WELL KNOWN MEDIUM-SIZED MACHINE TOOL 
FACTORY’ IN WESTERN -SWITZERLAND 

The firm has been established on the market for decades and 
its producLs are worldwide of very good report The future 
business prospects are favourable. The necessary cash capital 
is in the order of S.Frs.lQ-Io million. 

Interested potential buyers are asked to contact the Managing 
Director of the Institute for Industrial Management and 
Engineering tof the Swiss Federal Institute of Technology). 

Znrichbergstcasse 18, 8028 Zorich. Tel: 01/47 08 00 


SWITCHGEAR COMPANY 
FOR SALE 

Switchgear manufacturer; well known 
in the indmtry located 50 miles north 
of London. Turnover c35G.0OD. 
Skilled workforce and good manaje- 
merit. 

Enquiries to fio*. L.3997. Financial 
Time:. 10, Cannon Street. EC4P *BY. 


BUSINESSES 

WANTED 


WANTED 

EMPLOYMENT 

AGENCY 

Established contract staff and employ- 
ment agency wishes to Purchase going 
concern registered under the employ- 
ment agency act 1973 and holding 
a current agency licence. The location 
of the. business should be In. or near 
a commercial town or city. c.g. Luton, 
Manchester. Southampton. Bristol or 
similar areas. 

■DetaUs forwarded will be treated with 
tile utmost confidentiality and should 
be addressed to: 

BERKE COHEN 
FINE & PARTNERS 
( Accountants) 

3 Katherine Street 
Croydon CRO 1NX 


NORTH WALES 

Vorv successful retail Garage business 
lor sale on Trunk roac. Showroom, 
workshop and offices 6.400 sq. It. with 
good forecourt and frontage. Extol- 
lent car iranchise held. Freehold. 
£50.000. 

Further octal Is from 
PECKOVER. BURRILL AND OWEN. 
Weflfieio House. Bangor. Gwynedd 
T«i. 024B 2524 


ENGINEERING 

COMPANIES 

Medium sued old established public 
company in West Riding of Yorkshire 
>t aiming to diversify and is interested 
tn purchasing engineering com pan! as 
Currently canting pre-tax profits of 
C30.0DQ to 1 1 00. 000 per annum. Good 
management essential. 

Please send details to: 

MESSRS. SPICER & PEGLER 

Chartered Accountants. 

29, Park Place. 

Leeds, LSI 2ST- 


WANTED 

‘Private company, engaged in 
either lighL manufacture, 
ret ailing or other service 
industry, is sought by small, 
public group uishing to 
diversify. 

Should be located in the South 
East," ideally south of the 
Thames, and currenlly earn- 
ing £20,000 to £100.000 p.a., 
pre-tax. Present principals 
may be seeking retirement; 
alternatively existing manage- 
ment could be retained. 
Please reply in confidence to: 
Box T.4401’. Financial Times, 
JO, Cannon Street, 
London EC4P 4BY 


- PROVINCIAL CASINO 
preferably 

. SOUTHERN ENGLAND \ 

All enquiries to. 

Box E.8S63. Financial Times- 
■IQ. .Cannon Street. EC4P 4BY 


COMPUTER 

BUREAU 

A comp user- consultancy wishes 
to setup sister bureau company. 
Ideal company will have turn- 
over in the range £300,000 to 
£1,000,000 and be in the London 
Area or Home Counties. Cash 
available for purchase. Replies 
in confidence to: — 

Box £.998?, Financial Times. 
10. Cannon Street. EC4P 4 BY. 


Printing tymp any required with 
Factory oi London area of IS.Offfl to 
2 Q.MQ sq. ft. 

FOR MERGER OR ‘ 
ACQUISITION 

■ Turnover and profit immaterial. 
Strictest confidant* assured. 

Please wrfto to Manuifla Director, 
Bax £.3940. Firtieidf Times. 10. 
Cannon Itnet, £C4P 4BT. or telephone 
61 68190 My freeing after 8 


TAX LOSS 
COMPANY 
REQUIRED 

in laadur wide. " Minimum agreed 
ten required- £20.000. 

Telephone in One ln«arrq 

01*739 SU1 


FACTORIES AND 
WAREHOUSES 


Burgess Hill 

Industrial Estate . 

'X New 20,000 square 
feet warehouse 
ter let £l a 25 
square foot 

' « 

(§) 2*4 acres industrial 
land with outline 
planning cODSent 

• 

133 South Road, 
Haywards Heath. 
Sussex 

Tel: Haywards Heath 57311 


SOUTHWARK 

S.E.I. 

Factory & Offices 
24.250 sq. ft. 

FOR SALE 




77 Crosvcoor St.. London, WJ. 
oxawtbm. 


REAOY for immcdieU! occupation. betn«on 
Sovenoak*. and Maidstone. dose M20 1 
and MIS — IODOO 5-3. n. and 20 000; 
sq. I:. with o Hites and ample parting^ 
Tel. 0903 35156 

HASTINGS— CLC expansion town. Modem . 
LI premises and offices about 8.200 so 
ft. Long lease for sale Anal* Gwij-j 
and Colver. Maidstone ltd. 59391 1. 
Kent, 

NEAR HEATHROW CARGO CENTRE. 
10.350 so. H. Substantial Warehouse 
"■Mi offices. Just off A30. Good access 
M4 and M3. To lei. WHI dmde— 3 bars 


SHOPSAND 

OFFICES 


JOHN D.WOOD, 


A Development by 
McKAY SECURITIES GROUP 
: in 

NEWBBier, BERKSHIRE 

* M4 l«tS lraijci Fait 
London {S3 pMmI and Heathrow 

* On Site Cac Parking 

- Gas-fired Contra! Heit>ng 

* Folly Carpeted _ 

In a - prominent To**n i_entrc 
position 

A Superb- Restoration of a fine 
I Bch-cotunry. building wh'cn w * 
gotficr With 'new open-plan office* 
of contemporary design provde* 
. 7.B0O'- iq. ft. 

Outstanding Prejtlge Office Accom- 
modacion 

. TO LET 

Ready for Immediate Occupation 


Clarendon Wouie 

London Road, Newbury 
0635 46487 


JOHN D. WOOD 


AN ADDRESS 
WITN CLASS 

View* over, Hyde Park and con- 
veniently itoutsd lor many of 
London’s tiKemational hotels. 

MODERNISED OFFICES 
ready to move into 
APPROX.- 6JB00 SQ- FT- 


For further detail* ooply; 
23 BERKELEY SQUARE. 
LONDON W1X 4AL. 
01-429 9050 
„ {Ref: JJ..M.) 


PLYMOUTH 

OFFICES TO LET 

NEW BUILDING ON CITY 
OUTSKIRTS. HEATING. LIFT, 
CARPETS. PARKING., 
SECOND FLOOR 3.750 St*. Ft. . 


TAYLORSON &CREBER 

24 QUffiN ANNE. TERRACE, . 

: NORTH HILL, PLYMOUTH 
TEL: (07521 2M29S 






■ RESCUE OPERATIONS , r 

Liquidation is not the ' . 
.'.only; answer 

If your company • is- wr financW- 
difficulms do not hesitate » 
contact the experts'. ' Initial ties #»; 
sulaucn free.- Contact: 

I .. Ctariuofiher Beer* . 

01-96S 8970 


small freehold °HWjn Q«Wd «« 


j 35571.' ' • . 

RETAIL. WHOLESALE. LIGHT. INDUSTRY. 

I we MB* proposition 
I ' property aw Hr JOgr* 

BZ2864. or Bo* TA 4 SR. FlMgoal 
! Times. 10. Cannon Street EC4P 4 BY. 

| WEST iYFLBBT. Modernise i o*» 
ing approx. 4-500 f*]f 

site parldDn. etc. TO LET. Anpty 
SnUHwea PartTverahlp. TeL wmeet 


FOR INVESTMENT 


FREEHOLD 

INDUSTRIAL INVESTMENT ; 
. FOR SALE 
CAXTON HILL. 
HERTFORD ' 

8 Factories Brbduriny in 
region of B0JX1Q per a nnum. , 
Recently unstractad fight irritnrhd. 
buiUbiE* dote to New Hoddeodoo/ 
-Ware AID' By-Pan. . 

Fall particulars Jrm a ate agtntti 

W. H: Ue & Co, . 

2T Castle Street, Hertford - 
Telephone: 56597 



fST^Tliif.s iffiFTjiTTTi 


HI 0F12 FL00 Rl-^ 

. r . ? W TOWffjaNos; an® / 

y*: - 3 

^ ■ ’ 

: kAtgflHcfewg .Biag ^y^ A ; flibsT mscwctiy . 

TffAKAf ?rpf gTflH -grSF. f 

' -TOWER »LOGK hOF 12 FLOCHBS WITH . : „ 

^ t 

3 BASE*ENTS WTK^BT FABKJNG^SPACES. 
f bt- coamertfarfi far.- prefessiBos; vaiiottS afgca 

inipbrtABt^cjJHisaiiics, ■ etc^ situated at .tbe- corner of Av 
Louis.v nffil ’228 tb“24?: Rue itu Magistrate erecte 

■sod 'tfze grovnil of z, Wtat area, wxordajg to dee- 
4,765^010? 'registered at tbe cadastral or having been so a 
-secfia3i..&. .136 k-jy eud 329 ,: r:3. : - \ . - . . r - . 

Ob' TtBHSffaj ZSfc I6we»ter l53S, at 9 > ta. in room I 
the Maison ifej Nataizes,>S>-32 roe de la Montague, Briz 
HKadtre ‘^Jean-Mane VmBeste, 'zesfiSem notary at IxeUes, / 
proceed ; with U» ale;;I«F pum? auction as a whole < 
Sate <rf tbe' fdBoV&xg jnropertfes: 

; ^ 5* fipoR, T. JT ^ 

Loc Z.ShowiOcBu, . fi5L22nCr -g ^ jfid : ^ 

Loc- 9 Show*****; SKUSkn* . - . j 

lit 5 Showreo«,. - 3 S 63 fxrS~ Lot JO swre of offices. !^ 

T T.JrZ—Z . - -Lot ll o£Sc«, 

* Sbowraoin. I^IS^J7g»- ^ 

"Ind FLOOR ' ' Lot J4- suite of offices, By 
-toe 15 suited of offices; SSfAbn* 4- ’ ' Toad area rise floor : 2.13 
Lot J6 surpe of ^afftces, 29i57m*; . . v/ ; ✓ 


Toad area :1st floor ; IfS ■ 


Lac- 17 s ms© of offices^ 293SF m 1 . 
JiSK. .18 suite, SMfAfax**.', . 

Total a rea : 2nd floor 1 JSgnt 2 - ' 

'4& f L ooft _.J. 

tot 23 «wl» of p&esr 58433m 1 - 
Lot 2+ suite -of officps. iaiSTiu 1 - 
liK ZS suite of offlips.-ZXLSTm 2 . 
Lot 26 suite 'of offices, S96.^m 1 ': ^ 
Topi' arc* : 4tfr floor IJSSra 2 

fith floor."-; y : 

tot 3) . state : ' 

Lot 32 suite of offices, 293.57 m* ; ' 
Lot 33 serce- of oflices,.29357n? J 
Lot 34 snrte of affices. ; 374^DTn ? ‘ 
Toal area : 6th floor : l J24m z * f 

8th FLOOR - fr 

Lot 39 suite .of offices,‘283w570l < ’ • 
Lot 40 suite of offices - 

Lot 41 suite of offices. 29?!S7 b« 1 
Lot 42 suite oi offices, 2B3STufr 
Total ares : 8th floor r M2flb£ - 


3rd FLOOR ... . .. 

'.'• ; Lot A suite of Offices, 584. 

tin: 3® stritie of offices, 293.^ 
^- . :ijoc2T state of offices. 253/ 

•- - -Lot 22. sake af- offices; -39l^ 

~ - Toaf area. ; . 3rd . floor' ; l Mr 

. d- ith'H.OOR - ' ‘ ,i-- ‘ . 

tot 27 sake of offices,- 584. 
y r Lot -28 suite 6f offices, 293^ 
Lac29 suite of officxs.291 
Hot ’ 3ff suite oT officei 395 _ 
■- J ' Total area ‘ Sth floorV ITT 

-.TthB-OOR ; 


Lot 35 suite of offices, 429<*^ 
Lot .36 jqkt'of -offices, 293 
Lot 37 smte of .offices, 293^— 
Lot 38-sukeof offices, 283 
Totafarea :7th floor : 1.5 

.9tb FLOOR ' 


M4 and ms. To lei. WUi u-vioo— 3 
Of 2.4S0.4.00a 5B ft. Farr Bedlam 41 
The Brudwav W.3. 01-ST9 S28Z. 


PROPERTY 
FOR SALE 


KINGSWOOD. SURREY. Fine Mansion 
Property and annexe in about 1 acre, 
well back from road, clasp to buses, 
about \ mile Station. Convenient G*t« 
wick Airport. 54 rooms and S bath- 
rooms. Night Storage .or underftoar 
heating. Air conditioned. Garaging and 
parking 25 -f cars. 'Full details COUL- 
SONSL Tadworth 2342. 


AT BAKER STREET "jrniinod 

350-satF so ft. immediate occupation- 

Tel.. 262 4149. 

; CORK ST.. W.l. Two suoert «• S®“- 
suites. 995 M- It- and i-*-31 *- 
oresnsc medern UUltding. LPt. a'r tono. 
Car nark. NO premium.- -canard Creep 
; and Co.-tri-24a bp4»- • t 

; lease «f brae ad> furoKtieU office far 
L MIC SnMCZSO-OoW l^stlge address. 

Westminster. 01-A49 2750. 

NEW PRESTIGE shoo showrporo and dff^e 
building te lei or lor-sale hwme*«e»v 
Oft Oxford -Street LONOON TV^ 
Reasanab c rent ai m Hal t rem -Or ftrg 
year. CH. -Full* Catpeted etc., would 
split All enquiries re». _avn. Prince 
. Regent House. 3 Cattiurton Street LON- 
'DON. W.l. Telephone D-SSO 0044. 

i WIMBLEDON VILLAGE. "'ABO ft 

manerrmed -offke huPdlofl. Freohcld 
£34.500. Hamilton and Sons. 01-945 
0081. or Pve and Parmer*. 945 Z930. 


■LOCKS OP HOUSES or Flan >et_f» tm - 1 

■ I raffed or regulated tteants wattNd ter.i 
I cash. ■ Agents or liqindaior* send dWalHt) 

to : Towntav Jnvestuin i s ■ ^BL. ‘S, . 
Gresham Gardens. London. N-W.H - . ■ . j 

• INVEST IN LAND With. Th« SiWNtJ 
Granger Orfla naatiaa. Full de^ls JJT“> ( 
Medville Properties F.T~ I'-TS. Gom- 
i smith "St.. Nottingham. Phone osoa; 

■ -4 ii 535:' •• y - 

tif- RETURN on treeboW mHl'W 
■ hack. -Retail mon -in .multiWei pqstttoiul 
£37 580.. John '.Apv and. Sons-^JJM 
Devonshire Road. Bevhlll ISTD" 0«a.4j-l 

2taaoo. , . ' ' j 

TWO tolly rvmjwmd nonoav btumatows I. 

lor sale at £4.500 each on • select, i 
. established estate at Lameg ios in North.- 
CoriwealL All letting, administratio n and ! 
' mainteoance b-v th* resident manage- - 
ment: Detail* from Btewrow Ltd.. 4d«l 
i Barnet Gate Lene. Aritfey. Barnet; Hens, i 

! Td. 01-449 7765- . • j 

! PENSION FUNDS, interested hi tine tier- 1 
! hold shoo parade investments. London. - 
For anorox. £250.000. Wme to Mr. ! 
j Anthony do- Box T.44AV . FinurfUi 
Times. 10. Cannon Street EC4P 4BY. * 


SX. Baok or iti n ww ed - 

2. Period ol Deilwrv: . £ - ft 

- waHdn shortest possuuo UbNv..^- L 

nroaaemo ro^cc^ctef 
. value' lor ench day of doll er. jfc 
iL Valldftr ot CMkr»: - - - \- 

- Offers are enaldnw who tor4tD ewes - 
-. frvm date of apepteo of oSNiV-'-' . { 

5 .DWrr jbr Offero " - -.rS' r " ’ 

Offers must oe received Deforc^rpa or, 
.. official working hours of wSwsdoir: i 


.. official working hours of Wjtwesoay- i 
. zfitb jmin.' ivrr. _ S F_ '“'' T 

B ‘ nSwdUY" ?27 1 b- -jWarsI tBTK.' I 

T.naam Nr PuBeery «4 O ^ i t Si - a r 
•. : CHhscr to so o tmt iul to jae jwererar; 

. -ot SADCOT* Board 
- : floor. Marnistr* or Fkfrof f Buticilos r. 
O^CTSnaiSvrtf. ^ , ; . „ . i# r . _ -. 

ft. *"ofctor rtf QVrOC£ 

ObcdnaMe tSSSr^ApcOM -Ctmwrta 
Dent- *ersu»~ an -Anounf af L T 7S OO t 

OlliV: -. -J -'-■‘-J' 

9. Every offe r aot- Oomp ivRBt wftb 4gt» of- 
. tbe above a u e H M uiied romfl ttoos Will be 
disregarded-.' .. 

G£NE3Wi. MANAGER. , 
MOHAIMBO KAOtM'BADLEH. 


Mth FLOOR . -* • , 4 Lot 43 sufte pf office*. 283 

Lot 47 suite of. offices. Lor-f4strite of offices, 2« 

Lot 48 suite of offices. 133Sh& Lot 45 soke of office*. 293 

tot 49 suite of Q fficev299.S7m* Lot ^ ^ ^ffios*, 283 

Lot 50 striw of offices, 28a57m* . - Tofa | ^ : 9tfi flbor : 1.4! 
Total area : 1 Otb floor': 1,4201^ .... .. 

12*6 FLOOR " 

Loc -55'5uite af offices, 1 283571^ Lot^5I suite of offices, -283*^ 

Lot 56 suite of offices, 293-S7tn l ;; -iax S2 mite of. offices, 293 
Lot 57- suite pf olficesi i&3~5Tm * Lot 53' nike of offices, 293 
Lot 58 suite -of offices, 283t57m i ^ 'Lotl54; smteafriffiee, -283 
Total area : !2cfi floor : itfZjDih* ' 'Xotafarea. lltb ftoar ; 

•-• - *‘"~y •' ■ 

-5? H parkfetspaceLRas- t to 4- 1 

'v>toe 6fl l3 ; p*riung>paces nps. ' 5to. l7‘ 
y: yt-- ■ Lpt- 6L40 t '^ai4:Lg spacesnos. 18to- 27 : .• 

. . ' :V. ll . " Lpt j62f'. 4 ; '^Lrkib's spaces 1 no^ 28 to 31 
' ■ v~_ 7--* Lot <3 7 parkingsp3oes.oos. . 32 to -33 ; • 


INTERNATIONAL PROPERTY 


Stylish Office Premises 
to let on Herengracht in Amst 



A row of sti lish office buildings, situated in one ; qf -the- 
most distinguished parrs ot' the Amsterdam city centre, the 
financial heart of rhe.iVerherJandSi tlie ‘Golden Bead - . -. 
The offer is highly varied from- ' 

'200 ml up to over 18,000 m2. ; " ' ,‘J ' 

The buildings are in an e xcell e nt co mii tk>n- We-wiC. he happy, 
to make an .appointment at our Herengracht Irtforenatiqn 
Centre. Those vho are interested in further details please 
L. apply to: . ’ ■ 


if y.- : Lot 66 5^paridna^paces nos. 69ito 73 

■ 7 , . ; > . t ot 67 6 j&rftin£ fpdees nos. 74 to 79- 

\ /Lot 68 3 parking, sgaces noy 80 to 82 
' :'i Lot- 69 -5 parking. spaces. nos: 83 to 87 ■. 
r l ' V.' 1 - j __ \lot 70/3 garkine spaces iios, 88 to 90 

71‘ 1 parfdogspaces nos. : 9l t«L 93 
_ .y'-rLtk ^v;4|»jrkin^*pa£e5.nos.. 94 to .97 . 

f ' -2>paridng Bp^ Sfl -co W/; Total area: isr- ta: 


: '.C V ^«Aiqi*p|aiiKai Itttft llB • 
'/■'•i'. .Lw' 74, Ajkuidiia.jspades no*. 109 to f 14. 

~i -.v -LtW ^S -6 pj&timz spaops n«- IIS. to 120 ; ; 

'l 51 76 8 pacing, apace*, nps.121 to 128 

X' f Lop;’77' : ,l 1 parkifig spaces nos; 129 to 139 
•- r; - ’ ;Lot/ 7B -6 p*rkff^ spicwnos. MO to MS ■ 

. rf \ - - Lot -79 6paridng^paces not 146 to 151 
v' ' foe 80 -B’parkinfl spaces ncw/f52 to 159 
- L©t~ SV Tt ^ZkririRg i^BCBS BCS^’ 160 to f70 
> .. ’ry -- . .* ~ . Lor- 8SP]6 parkbig spapcs nosyiTl xo 176 
-V- : z -- LOC--83/ 6 gark Ing spaces nor. 177 to- 182 

...yv>. Lyt . 84^ O'parit^spataa^rKtt. W3 to 190 
- hft'^li parlcmgspacet Tias . T9 1 to 201 
■ ./-Lot~86j 6 packing spBccsnosJjfl? to 207 


piii i 


J. Rappange, Real Estate Agent 

Prin^enjjmcht 255-25~ 

^Vmsterdim. Tel. (0J0l 240563 - 


AT THE HEART OF THE EJE.C. 


Factories for 
immediate occupation 
to let in 




* Ideal for imraediaie stari-up of industrial acLivity 
aimed ai I.E.C- while permanent facilities are 
being constructed. 

* Sites at Briev and Luneville. within a short distance 

of M etz. giving ready access lo Germ any. Luxem- 
bourg. Holland <^nd Belgium. ■ 

^ Factor)' spaces 1200 m 2 - plus 200 m 2 offices and . . » 
200 m = canteen etc. . / 

* Designed for all types of light and semi-heavy, 
industry. 

sk AU services installed 

* Rentals 9,000 francs per month and U.OOO trancs . . 
per month. . 

* Outright purchase considered ... : - 1 . 

Forlull details contacLMr. L. S. Thornton. UK Repres-' ' ' 

entative. Caisse Centrals des Banques Populaires. Tel ' 

01-588.3281 or SodeLe Civile Immobilierc. pour le 

Dei'eloppemeot Induslricl de la Region de Lo'ngwy; • 



: Van Poelwijck: &: Stetels b.v. 

Eijckstniar J -9 

Amsterdam. TeL (0'2Cl) 72121- 


OFFICE OF THE NOTARY ANDR& SCa^VEN 
8 rue du Moniteur, 100& Bruxelies-Tel: 02/2i&.llA4 

Od Wednesday, 17th NovembeiilST&atr^^^in- ' 

in the^ salesroom of the Notaries,. • V-r^-'r 
rue de la Mcmtagne, .30^2^1000 Bmx&lle s- - v • .. 

NoLary Audit Scheyven will sell by F«iblic atic&ni -■ 

A J^ROP^FY " 

" T in the toWn of ^rii^sels .] . .. X ;.' v . ' v 

‘’UANCIENNE WLGIQUE" - 

situated: rpc des Pierres, 15^23y_fcpaiLlevard Anspach, 114- il5 
and de Ja cnxaufferettOa -V . . V . . . y . .: . 

surface area: 16 ares, 90 centiares divided in 2 loUp - ■ 

LOT I-. Music-Sail with anirtxea rue de& Ken*v2533 and 
rue de hr taiaufferette, 12 - • . v; ' - 

LOT H: -Jffestaaraht — Snack-bar with Kitchens .apd offices 
boulevard Anspaeh 114-116 and ruede^ Ea C^auffecette,-12 
Furniture- and ^rtoek-fn-trade-gre'.ihdndeff. kt tfeiflalfc 
; THE PROPERTY IS UNOCCXJPOSJOi ; .. ! . 

vbttar Wednesdays ,a'S«hiriiiis» Jfrbio 2-pm to f HR .. .• - 

IsCoiTHtiM frai»-tbE\jBWoE.sttl« Notary .- , ' 


FOR SALE 



; fiTi ; » : > :-3 / •!»/ < VV ^ 0 
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ADVERTISEMENT 



P T RFXTOn^ 


- '. j f 


AVON 


LINCOLNSHIRE 


** C®n Commercial Property 
new, 6 Old Kins Street, BA1 
TcL 2BM7/LS177. 

OL 

(Stanley) & price. 7 Si. Stephens 
BSl 1EG. TeL Bristol 10272} 

• San & Packman. Chartered 
ors. Commercial. ludoptrial & 
nua] Property. 30 WJuteladles 
Tel. 37015. 


BOSTON 

Jarac^ Efejr & Son. Ear. Agents. Sur- 
veyors. Main RMse (S305> 61897.' - 


NOTTINGHAMSHIRE 


LONDON' 


BERKSHIRE 


. S-V Sheet Street. SL4 1BW. 
indoor K23J3. 


BEDFORDSHIRE 


*■ Commercial Bedford iD234i 
- 50141. Luton (0552) '31281. 


5UCKLNGHAMSUIRE 

s— Aylesbury itT20B> mi. 

niah Wycombe iiuwj MIUS. 
Willun Keynes tiDOSadl 3933. 


CAMBRIDGESHIRE 

IDGE 

Dlltcy ft Handley, Chartered 
■re. -22 Regent St. i nod at 
don. SI. Ives. S'. Neals ft 
ndvi. Tel. Huntingdon 5tU7i. 


CITY 

CBjr Aerestsl Office •SpecfiHws.B'B'ottcr 
Lane, E.C,2„ Tel. Ql-40S3|BX, 

Se Grow Collls, Estate AgentB. 
Vainers ft Surveyors, -133 -Ifc&raafe, 
EC2M BSB. OlHSff .4794. 

Collier & ~ Madge. Chartered ^akrveyors 
ft Prop er t y Consallatfts, 5, ■ SC-IWIb. 
Street, London EC4A 4D&M-3SS1S1. 
conrad RUM at. ConsaJiant Surveyors 
ft Valuers. ' Plantation Boose. -Fen- 
Lhnrch Street.' E.CA. TW-SO 774?. :. ' 

Nowton Perkins ft' Forbes.' Survey or*. 
Vainers and" Estate Agents^Ift Monii- 
urrtHTland AHey. E.CJ. TeL fflWBS +CL 
Richard Snundors ft o Partners. 
Chartered Surveyors. 43-45 Easteneap. 
EC3M UE.. owes «SL - 

smith N ci rack, S grVTtaR . Vftls.- ft' 
Eat. Agent*. 17 St. Helen's Place, 
E.C.3. ToL 91-838 4591. 

Walker Son & Packmu. Ourtered 
Surveyors. Comracrtiat,' - industrial . ft 
Residential Property, BlOSSoms.Tnn, 
3-6 Trump SI.. ECZV 8DD. ,«L B1-W6 
sail. :• 

WEST CENTRAL ' ‘‘ V- .' 

Richard Carey ft Partners^ Chartered 
Surveyors. 15.06 BncJungham Street. 
Strand. London WC2N 8DU. mm. «96- 
Dr Groat Collls, JSsUte jAsenu. 
Valuers ft Surveyors. 369/310 High 
H alburn. WC1V TLX. 91-831 7851}'. 
Kemp ft Hawley, Chartered Surveyors. 
U Monmouth Street. WCCH-6EA. TeL 
0MD5 8161. * . _ 


NOTTINGHAM 
Beardsley Theobalds, Commercial and 
R^idennaL Market StrceL OtSM 48731. 
a-avaaagh ft Cs.. Commercial Property 
ActniB. Friar .Lana. TeL I06fl2i 4B747. 

and Son, Chartcscd Snrrernrs. 30 
Bridk' smith Gate. 6801 535LL 

Walker Walton Hanson, Commercial ft 
industrial Ebl Agents ft Auctioneers. 
Erard Lane. TeL 0602 54272. 


SUFFOLK 


east ANGLIA ' 

Jackson- stops ft staff. IBS High St.. 
K*vmart«. i0££, 2231. 

BURT ST. EDMUNDS EAST ANGLIA 
L*ty Scott. Commercial Agricultural 
and H evidential. Snrveyara and 
Auctioneers, 3 Hatter SL CKS4V 83531. 
IPSWICH 

Da*U Barrett & Co„ Chanered Sur- 
3 High St- Ipswich. TeL fD473i 


SURREY 


WEST BYFLEET 

David ■ Smhhyc* Partnership, Coro- 
rawoia) Consultants, 5L--52 Station 
Approach. TeL Byfleet 4744S. 

WOKING 

Caccol 3 ne-PeM, Estate Agents. Sur- 
veyors. Valuers, 87 Commercia] Way. 
TcL Woking iodfl. 

Mam a co^ Chartered Surveyors, 22. 
Commercial Way. Woking ■ 04862 100711. 


SUSSEX 


CHESHIRE 


Henderson ft Co.. Chartered 
rs, 32 Widns* Rd. <051 1 423 1237. 


CORNWALL 


& Co. Commercial, the largest 
Agents m Cornwall for ail 
oaL Industrial and investment 
Wni& 

. Co. Commercial, The Mansion 
' Princes Street. Tel; tSTDj 
•l. ... 

Son ft Packman, Chartered 
■s. Commercial A Industrial 
. 17 Pydar St. TcL 77367. 


DEVON 


a "Cass, Estate Agents, Sor- 
ts Princess hay.' TeL 0392 5U73. 

Son & -.Packman, Chartered 
s. Commercial, Industrial ft 
isf Property. 19 Watcrbair 
Tel. 57B26. 


Nigel Kina ft Partner*. Su rv eyaa.-Bflt. BRIGHTON 

Agents, Aucl ft Vais.. Union.-'' Rank Field & Thomas, Commercial ft Rest- 
Chambers, 61 Carey SL. 'WCSA^ KXJ. genual Estate Agents, Surveyors. 
01-4113 4494. •»'* Vainers ft Audio Deers. 19 Warfcet 

sirt-ei. Brighton. TeL f(G7S» 2921L 

Lander Burffeld, Chartered. Surveyors, stiles Horten Ledger, Surveyors, 
Harpur House, so/as Lam* 1 * '<2 mMuU ilE73) 21361: 'Hove 728771: 

SL, WCLY 3LL. TeL 01-831 KHti ... Eastbourne 362(4: Worthing 37992. 
Roland Quick ft Co- Valuer*, Sun- '9 eo - White ft Co. «Cmmnrrctal 
v'.-yors ft Est. Agents, MatiaeM ^He., “v»anmenli. 2s.'29 Ship StrceL 
376 Strand, WC2 BLR. Bt8S6‘ BS7L'" Br >ghton. 9273-29136 t7 offices). . 

Wlllowcrau ft Co- Chartered -Snr- CRAWLEY 

veyors ft-. Estate Agents, 5/8 Staple Philip James Associates, 12 High . SL 
Inn, WC1V 7QU., 91-242 4KL1 19263 1 21136. 

John Stick lay ft Co- Chartered 
WEST LONDON iL Surveyors. 14 Brighton Rd. TeL ^**-*$ , 

Btane Rosea ft Co- Office spertaUsts. eastroiibiir: 

31 New Bond Sl. W.L . W4Wt VH. .. 

ss?ia!* m rr ^ "i-i ™ 8S» «2rft.ss 

Conrad RitfataL Coosnltaht Smye^s EAST GR INSTEAD 

ft Vainers, Milner House. WH^BAA. Walker Son ft Pa don an. Chartered 

01-935 4499. -' - v Surveyors. CommcrdaL Industrial ft 

Residsmual Property. 3 Loudon Rd- 
Oe Grow Collls, E*W» T; Agent*. Tel. 24S22 or 246S8. 

Valuenc ft Surveyors. 8. OiOurd -SL. HORSHAM 

WTX2AL. 01-734 1304. ■ V:.:'. King ft Ckasamore f C om mer c ia H, 

SSI^- H "" ta,n ' ™ ■'")■ “ HL 

Granfay <JnftaJ S C*. Pacii gy^fc 'Oghn James N. North ft Co. rcommerdal) 
Specialists, 97 Uabrldge Rt»fe-W12 consultants. S7 Church Road. Hove. 
6.YL. 01-749 4593 and Loudon JfGt : . . TeL 72(H7La. 

Leavers. 38 Bruton Street, WU^MD. 

TeL.ua ®,. . JKS5S clar » cu.ehs. «« 

Kaye (Tareuca) .& Plus- CtmUnerdal 27 Eastbourne Road i63212> 2774. 
Property ft Hotel' Agents. 23~ Sttdb' ' 


ESSEX 


1G 

(A.) a Son. Chartered Snr- 
53 East SL 01-594 3017. 

I5FORD 

fA.) & San. Chartered Sun-. 
323 New London Road. 53374- 
ft Co- Chartered Surwydrs. 
tnal Property Agents- . ft 
17 Duke St. TeL (0245 i 55561. 


Wade & Waters. Tamtams 
39191. Also at Preston.. Lancs. 
RD 

Chaplin ft Co.. F.R.I.C.S.. 135 
Erect, Romford. TeL Romford 
lines i. 

:nd-on-5EA 

Temple Talbot ft Whitt. 
1 .Surveyors. M Clarence Sl 
21 320717. 


LOUCESTERSHIRE 

NHAM ft DISTRICT 
ft Lawson, Est. 1872. Chartered 
i. Valuers. Auctioneers. ■ 3 
it.. GLbfl 1HF. 0242 21G77/B. - 
STER 

Knowles & Co- Chartered 
55 Barton SL TcL iM52) 


VTER MANCHESTER 

Chartered Surveyors. M 
dns. (Mi-332 3103. 9 bronchia 
Cheshire. 

ll r 

Stewart ft Co., -Residential 
id Surveys. Manlfi Howae, 
jad. Bramhafl. 1 061 1 439 3434. 
STER 

w.) ft Sous, 'Valuers and 
. rs. 2 Booth Street, Albert 
Tel. 23tt 2500. 

RT 

toman & Company, Valuers 
Honours. Surveyors. ffl/ffi. 
. Hrtd South. TCI. 0177. 


WALES 


Mnlton SL. W.l_ OX-MS 2320. 

Meadow Schama ft a, Office ft jttrt 
Specialists, investments ft Valuation 

79a Part StreeL Wl. 0I-49S ss9L3‘ ' ■■ " ■■ 

Reiff Diner, ft Co. lOffloe ft Coramer-. - 

cial Property SpcelaUsnO.. 379 Wms-i t ?~ ARP 1F f.. - 

Bond: SL, WYST- 9PD. 9M91 3154. <■ *H»rece .Ishts Forse ft Ca« Cbartered 

lap Scott ft. Co- Estate Agents , luxi furv^^atoers, Bitale Agents. 
Surveyors. n» Parte Lane. WX 01-439 ^' 33 Ctun*ni Way. TeL 4033L 
,«Ur. * J. V i * ■ , TYWY». GWYHEDE 

■Siuftir M.tzadt, surwyoro. Vais J SS&fnSS^ 

EH, Agents, 8 Com SL, *1 Tef 01- LL36JAD5 (0654 ) 710388. 

.439 0331. ; . . / 


WEST 


^hd 


SOUTH WEST - J- 

Carter . Janas,- Charter ctl .ffarveyore. 

39 Jennyn St- SW1Y 6DW..4l-i8S 4S5L ■■ ■ ■■ — 

H- L. MlcbeU. Chanorpd Surveyors BIRMINGHAM \ 

and Estate Agents. .Bonk Bmldlngs. Bottetey ft Co_ a 

Fathom. Broadway. SJT4L TeL OI-353 White Hse,. Ill Net 

MP>- ' Geo. Fisher ft Sort, 


LANDS 


irtercd Surroyors. 
SL 021-643 IMS -9. 

EH. Agents, 20*24. 

Walfcur Son & Packman. Chartered “*• Hartjorue. Sl7 9NF. 02I-C7 

-SurstTora," Commercial, Industrial ft ■*“:.-■■ - ,- • • A 
ReHdenUal . Prope^y^ 34, SL James’s COVENTRY 


01-839 7433- 


Bramwicb t Peter) Horn ft Co., 133- 
139 Now .Union St- Ted, (0203 ) 57474. 


WILTSHIRE 


SC. SW1A IHD 
SOUTH EAST ’ 

David Baxter Whw ft Hvckln, Cont- 
ra era al DepL, .168-170 High Street. 

Pense. SE28 7QB. TeL «-«» 1638- 

NSRTH WEST 

Bennett ft Cfei; 167 Criddcwood Broad- 
way. .N.w-r 432 6666. Specialists in SWINDON 

commercial atid residential properties- Lovottey ft Loved ay. Valuers and 
Thomas . Dear ft Partners. Surveyors Surinam s la Commercial, property, 
ft Property Coneultants, 2 Harewood U/13 Rlgh SL TeL (9793) 29121. 

Row, -M aryl ebon e. NW1 6SE. TeL 

01-723: 5061. . - . 1 ■■■■ 


YORKSHIRE 


MERSEYSIDE 


LIVERPOOL 

Dtxnn Hoodersoa ft Co- Chartered 
Surveyors. 44 Old Ball 5L„ L3 9PP, 
TeL B5l-3» 4458. 

H. H. a j ; RoMssoo, Chartered Sur- 
veyors and Vainers, 42 Castle Street. 
.TeL 041-227 4611. 

H. F. Spark ft Co- Chartered Snr- 
veyors. 21 Dale SL TeL 051-236 D6S5. 
ST. HELENS 

Dixon Headorson ft Co- Chartered 
Surveyors ft Estate Agents. 5 Claugh- 
ton Street. WAlfl 1RR. . TeL 0774 54417. 


[ERTFORDSHIRE 


Rjtchln '04/0 237L SL 

S) 567811 Watford iKl 28233. 


Co- Chartered Surveyors, 
ft Development Consultants. 
So- HalfliW AL9 53 E. TeL 


- MIDDLESEX 


KENT 


.t _ 

Chartered . Surveyors and 
gems. 38 '41 - Bank StrceL 
rd 10233) 24321. 

IAN 

Ikittson. Opt-t) Sundays: 114 
,4. TeL 91-630 2260. 

f & DISTRICT 

■aync & Lep n er. Chartered 
. ts East Street. -01-484 USX. 
in ft . Creascy. Chartered 
and E-uau.’ .\gtans. Aft East 
•I. 8I-W0 2317. 

■talph ft Partners; Chartered ' 
2 East SL TeL 01-469 6988. 

' URY 

■> R. WJ, 2 St. Margaret's 
■J: Canterhury (0227) 652fiS'9.‘ 
-snk) & Company. Chartered 
.s. Estate Agents and 
Surveyors, 34 WatHne StrceL 

D V 

mlpiin ft Frail, Chartered. 

Auctioneers ft Estate 
.. Spital SL TcL 38S9L 

MARSH & DISTRICT 
• Clinch. Valuers and Karate 
:w .Romney. Tt-L 96705 3194. 

HLS - 

. San. FRJCS. House Agents 
USC, Scvcnoafcfi. TcL 5233L 


HEATHROW 

AFC- (niernatfoaar, Industrial and 
Commercial Surveyors and Property 
CortfruHanrs. aniihrow House. Bath 
Road. Cranford. ToL 01_73B 9999. 

STAINES 

Richard Brampton & Co- Surveyors, 
Agents ft Valuers. 25 Windsor Road, 
Wrayahuiy. Tel. Wrayabnry 2288. 
Emmlu Rathlmac. Commercial. Indns- 
uiaj ft Residential Surveyors. Vainers 
ft 'Estate Agents. 15 Clarence Street. 
Staines. TeL Staines SUM. 

Granby (John) ft Co- Factory ft Office 
Specialists. 97. Uxbridge Road, WX2 
SNL. 01-749 4593. 


NORFOLK 


KINGS LYNN 

Turnbull ft Co- Chartered Surveyors'. 

is BtadkftiarrSL' TeL m - 

NORWICH ' 

Forty ' 'Hawks ft 1 Co- Chartered Sor - 
veyors. S The- Close, NRi 4DL. 299ft- 
T um boll ft Co- Chartered Surveyors, 
s/10 Bank Sl. TSL 6H3SL 


NORTH EAST 


LEEDS 

P «w» Son ft Hartley. Chartered 
Surveyors. Royal Exchange House. 
Boar Lane, Leeds L TeL 444421. Also 
Othfi . Hkley, Keighley, swp t on pmi 
Knaresborouglj- 

Prter F. Smith. Industrial and Cora- 
BVMCfaL 4 Sooth Parade. ToL 45B13S. 
Wulkw Son ft Packman, Chartered 
Surveyors. Commercial ft Industrial 
Property, M Vicar Lane. TeL 439814. 
SHEFFIELD 

T. Saxton s Co- Chartered Surveyors. 
Estate .Agents and Valuers, 53 Queen 
Street . Sheffield. i&7<2) 77835. 

DavM T. Ward & Co- Land ft Estate 
AMuti;.^ Auctioneers. Valuers. 25-27 
North Ch urch SL TeL 1 6742) - 23208/9. 
J nan* trial & Commercial Dents. 

YORK ■ 

Bre-Nov BT Sncocsa*. Chartered Sur- 
xcwors. Estato Agents and Auction- 
efJJ. 8 ft Bridge St- YocriL TeL 1QB04) 
21441: . Tries. 57738. 


>:’>> S COTLAND - 

ABERDEEN 

BoVNtan, Chartered Surveyors. 3 
Kubbtafv. Terrace. ToL (0224 ) 24272. 
Bwustt 0=. p.>. Chartered Surveyors. 
Valuer* ft Estate Agents, 11 Rublslaw 
Teraust-. TaL (6224) 57268L 
EDUtUINGH 

JhHwun, Chartered -Surveyors. 7 
VagRT Street TeL B31-225 32JL Also 
ft -Path. Ertriae and Aberdeen. 

5. - IL.-EUbm ft Partners, 55 Castle 
SL -W. . 6S1-S26 6021; ateo Newcastle. 
HIDlar .Parker May ft Rowhg 
} SOBth .Chkrtotte SL 031-225 5888, 

.Ceoree Street Etflubnrsh. 

TcL Kl-aw. TOlrt. 

Keauetfi soil Partners, 
cwteed- Surveyors.- 71 Hanover 
Sn«5: Ra2.’.lEP. Tel BS1-325 6531 
WWkey Soa- ft Packman, Chartered 
Surveyors, Commercial & Industrial 
Property. 45; Hanover Sr. D3 1-223 ills. 
CLUGOW 

JUftlat, Conslt. Sttrv. ft VUs.. 
3 5u»al Crea... G3 TSL- 841-332 5577. 
Pvd**._- Kciiaetii and , Partners, 

Chartered surveyore, 121 West George 
S'TWW,, Glasgow G3 IQS. ToL B41-223 


LANCASHIRE 


tfadc and Wafers. Uttioenrre, 
alk, Preston. Lancashire. 
Tclophoue 57758. 


3CESTER5H1RE 

KOWBRAY 

faiton Hanson. Commercial 
are ,tnd Auctioneers. 37 
ins. TeL IWM 61555. 


S. D. ElUcoa ft partners, 24 North- 
umberlhtHl Rd. TeL (0682) 24024- Also 
Edinburgh. , . 

Sandereoa. . Towuand ft ‘ Gilbert. 

Middlesbrough. 244]ffi; Newcastle 
02681: Darllnstun #3845. 

Storey- - Sims' ft Pvkar, Chartered 
Surveyor?, . .Newcastle 0832 .. 26393! 
Middlesbrough 0842 48301; Darlington 

traaws^. 


•V BLE OF BIAN 



DOUGLAS ... 

CmjjMT. Alan ft . Co- 12. Athol ' Street. 

and also at Eamsey 


IRELAND 


NORTHAMPTONSHIRE 


NORTHAMPTON • 

Arnold Bn nett, ARICS, 39 Sbem 
Street,. Karthamptoh.' TeL <06041 3” t7 - 
-.Ashby,- 4ffi -George -TUnv, Ch, ®«v.. 
Auctioneers. Ek. Agents. <06M) sraa- 
. ComicHs— Northamwan. iTtL C0K*«^ 
.5528L -' ; - ■ 


BELFAST • 

Ltnwy .ftsri. va Donegal! 5a. SL 

Bell» j. TeL4B82) «38ft 

CORK-; 1 ; 

4^W^-S«v'« Grind Wade. COric, 

dubun ; * - - 

tS^^ 8 ^ '«***«' 

tcT 1 ’ rami S 7««n! P TOM( kol 


COMPANY 

NOTICES 


GENSTAR LIMITED 

10% Debentures Issue 
due 15 November 1981 
Payment of coupon ss pt Novomber 35. 
1976. on November 15. 1976: 

— The Soriotf. .General* de Bwque, 
Montague du Parc, 3. Bruueti, 
and all is branches 

x- The Banque Generate do Luxem- 
bfiarg. Avenue Momarey, 27, in 
Luxembourg 

— The 5ed{te Generate. -Bd. Hauss* 
mum, 29. in Paris 

— The Royal Bank of Canada, Loth- 
bury, 6. In London 

— The Royal Bank of Canada. Plato 
Vllle Marie. T. 'In Montreal 

— The Kuwait International Invest- 
menr Cy {SJV.K. ) in Kuwait 

will pay tt» coupon no. I of the 

i bo »e- mentioned by S US 100 net per 
debenture. 

Subject to the possible Belgian with- 
holding tax at the rate of 2Q£ of 
the. above-mentioned' amount. 


HAM BROS LIMITED 
5US24D00D00 9J°£ I970/T985 

K redied) ank 5 -A. Lintambaurgeoite 
hereby gives notice chat, in accordance 
with cha arms of the above-mentioned 
loan, redemption of SU51.20D.000 due 
on I Sell December 1976 has been 
com plead by purchase. . 
Luxembourg. 

12th November, 1976. 

K REDIET HANK 
S. A. L-uxentbourgeoise 



Annual General Meeting 
of Shareholders 

10 bo hoid at the Hiflon Hotel.. Weena. 
Rortortam it 2.30 p.m. on Tuesdav. JOth 
November. 1976. 

AGENDA 

1. To receive ana adopt the Report -ol 
the Managing Directors for the bnanclal 
vear 197511976. 

2. To receive im adopt the balance sheet 
and the pi oft t end loss account lor Hie 
vear ended 31st August. 1976. 

3. Appropriation of. the profit. 

4. To ckd Directors to Uie Supervisory 
Board. Messrs H. H. Nauta and R. 
Freiherr von Wetzsacker. who will 
retire bv lotation, have offered them- 
selves (or rc-elcction- ■ 

5. Any other business. 

_ Copies ol the agenda and of the Annual 
Report for 1975/1976 can be had from 
National Westminster Bank Limited. Stock 
O»co Services. Marking Names Section. 
2nd Floor. 41 Lothbury. London. E.C.2. 

Beneficial owners of . Share -Warrants to. 
Bearer desirous of attending or being repre- 
sented at rfae Meeting must oataln a 
certificate ol deposit signed by a Bank or 
other Authorised Depositary that such 
Authorised Denoja-arY is bolding the Share 
Warrants. This certificate must be lodged 
against receipt-wHh the National West- 
minster Bank Llmiteo. Stock Office services, 
Marking Names Section.. 2nd Pioor. 41 
Lotftbury. London, E.C.Z. not later than 
Tuesday, the 23rd day of November. 1976. 
The receipt lor the certificate ol deposit 
will constitute evidence of a shareholder's 
entitlement to attevd and vote at the Meet- 
ing and should be presented at the door of 
the Meeting Hall. II a bolder desires to 
appoint a proxy, who need not be a mem- 
ber ol the' Company, to attend and vote in 
bis stead a *onn of proxy may be ob- 
tained from the National Westminster Bank 
Limned as above and this form of proxy 
must be presen'vd a: the door of ‘he 
Meeting Hall together w>ih the receipt for 
the certificate of deposlt- 

Benefidal owners ot Sub-share Certlft 
cates registered In the name ol National 
Provincial Bank (Nominees) Limited desi- 
rous of attending or bring represented at 
the Meeting must obtain a certificate of 
ceposlt In the same way as holders of 
Share Warrants to Bearer If they desire 
to attend the Meeting In . person or to be 
represented tiiev must obtain a form of 
proxy, signed by National Provincial Bank 
(Nominees! Limited, which form must be 
presented a» 'be door orf the Meeting Hall 
together with the receipt for the certificate 
ot deposit. 

Beneficial ewawi of Sob-Share* regts 
teretf In any name other than that of 
National Provincial Bank iNomlnee*} 
Limited and holders O" Registered Full 
snares- who wish to attend an d vote at 
the Meeting cr ta appoint a prexif to 


HOME NEWS 


first oil flows from Brent 


by rat oafter, energy correspondent 


SHELL/ESSO’s Brent Field-rhe 
bi&gest discovery in the U.K. 
sector ,T)f- ■toe North Sea— has 
started, to produce oil. amid 
Government congratulations. 

The' sixth British field to be 
brought on stream. Brent will 
eventually- Produce at a rate of 
550,000. barrels a day. The initial 
flow of oil is being pumped into 
the production platform storage 
cells. \ ■ 

This ..montn. or early next 
month, the tanKer Esso Warwick- 
shire "will collect Uie -first ship- 
ment- of ”Oil which win be taken 
to EssoV Tefinery at Fawley, 
Southampton- 

OflShore ioadjnsi of crude oil 
will continue until a pipeline to 
the Shetland. Islands is brought 
into use next summer. 

Production from the North 
Sea . is . about 400.000 barrels a . 
day. eQUlvalenl to nearly a quar- 
ter of Britain’s consumption. 
Moist Of the oil is coming from 

British Petroleum's Forties Feld.' 

Mr. Anthony Wedgwood Benn, 


Energy Secretary, yesterday sent 
a message to Shell. Brent Field’s 
operator, congratulating, all con- 
cerned in the venture. 

“ Brent oil will .from now on 
be helping to redace the balance, 
of payments burden of imported 
oil and thus making, a- contribu- 
tion to ohr- economic strength 
along with the Dther' UJv- oil- 
fields . already on stream,” he 

said. 

Shell and Esso are still: how- 
ever. some way from agreeing to 
State participation in Brent and 
their other commercial finds — 
Auk; Cormorant and Dunlin. 

Mr. Wedgwood Benn is be- 
lieved to have told the com- 
panies that unless they conclude 
ai least the heads of agreement 
within the nest month or: two, 
they- may not be awarded off- 
shore licences in the fifth round. 

Mr. Clifford Garvin, chairman 
of Esso's parent Exxon, is ex- 
pected to fly to London. 'shortly 
to take part in the participation 
negotiations. 


. The. Government has virtually 
concluded its initial evaluation 
of fifth round candidates, includ- 
ing Shell and Esso, it is hoped 
that companies will .be given 
some idea of . the concessions 
they - may be awarded next 
month. . .. 

They will then bg expected to 
discuss detailed licence ' terms 
with British ' hi ationai - Oil Cor- 
poration and British Gas, one of 
which will be a partner in each 
of the new licences. 

Within the next few weeks the 
Government should also receive 
some indication about the com- 
mercial prospects of Trans- 
world’s Buehan Field, The off- 
shore group is about to start 
testing its latest well, on the 
structure and results should be 
known by the. end of this month. 

The drilling rig Pentagone S2 
has had problems with the cir- 
culation of drilling mud,. ‘but it 
is understood that they, have 
been overcome. 


The well, the fourth in block' 
21/1, is classified as a develop, 
ment/appraisaJ test If it proves 
successful, this Buchan Field 
well will- probably be used in the 
exploitation of the field. The 
Transworld partners are con- 
sidering a floating production 
system. 

It is possible that they may 
lease a converted semi- 
submersible rig. at least until 
they ‘know more about the com- 
plex geological structure in tbe 
block. Another well is being 
drilled close 1o Buchan as part 
of a programme to evaluate tbe 
size of oil accumulations in that 
area. 

• British Petroleiun has signed 
an agreement with Petrobas, *be 
Brazilian State -oil company, to 
explore an offshore area near 
tbe Brazilian coast. A new com- 
pany. BP Petroleum Develop- 
ment Brazil, has been formed to 
carry out the exploration in the 
Santos Basin, south-east of Sao 
Paulo. 


Go-ahead 
for L'.K.’s 
biggest 
store 


attend and votv la thrir stead most- inform 
the Company In writing JW Tuesday. . -fio 
23rd day or November. 1976. or tnair 

By Order ot ttw Board of 
Managing Director*. 

E. A BROUWER. 

A. B. BUNKER. 

Dated this 12th day of November.. 1976- 

P.O. Box 973. 

Rotterdam. 


CANADIAN OVERSEAS PACKAGING 
INDUSTRIES LIMITED 
Oncarpfirattd u nder tne lavvs of .Cauda) 

DIRECTORS 

A- KALMANSON (President) — 

J. M. KA^ANWN^^I^rdepO. 

NOTICE OF A SPtC IaL* GENE ftfc^ 
MEETING AND OF THE TIFTEENTH 
ANNUAL GENERAL MEETING' DP 
SHAREHOLDERS 

NOTICE IS HEREBY GIVEN that a 
Special General Meeting and the Hftrath 
Annul General Meeting ot Shareholder, 
of Canadian Overseas Packaging Industries 
United, will he held » 7th Hoor.^s 
Victoria Sana re. Montreal. Quebec. 
Canada. H2V 2jl. on Monday the 


Thirteenth day 


December. 1976. at 


twelve noon lor the (oHowhig 'purposes: 

As to the Special General Meeting of 
Shareholders: _ . 

1 . to consider and. « owned fit . to 
unction By-law No. IB of the, tov 

. laws of the Company, enacted, bv 
the board of directors of the 
Company wider dace Ol October 29. 
1B7S. providing for the change of 
head olhce of the Company from 'the 
City Df Montreal to the City of Saint 
John. Province of Now Brunswick. 
Canada: . _ • ■ 

As to tna Fifteenth Annual General 
Meeting of Shareholders: - _ 

2 . to receive and consider the reporter* 
the Director* and the consolidated 
-financial statements of the Company 

and Its subsidiaries Mr the war 
ended June 30. 1976. together with 
the reoon of the Auditors thereon: 

3. to elect Directors; 

4. to determine the remuneration of the 

Director* for . the year ended June 
30. 1976: ^ .. . 

5-ta appoint Auditors and to authorize 
the Directors to fix their remunera- 
tion; and 

E_ to transact suen other business as 
may be transacted ' at an Annual 
General Meeting. 

The Directors have fixed Derember 6, 
197G, as the reamJ *rte *w deUsrmlnliia 
the Shareholders who will be entitled to 
vote at the Special General Meeting and 
Annual General Meeting. 

By Order ol tne Board. 

M. C. JOHNSTON. Q.C. 
Secretary. 

MONTREAL.. QUEBEC. CANADA. 
November 12. 1976. 


CANADIAN OVERSEAS PACKAGING 
INDUSTRIES LIMITED 
(incorporated under the taws or Canada) 

DECLARATION OF DIVIDEND 
The Directors have declared the follow* 
Ins dividend payable to shareholder 
registered at the close of business on 
November 26. 1S7G. 

COMMON SHARES (Ohrideod No. .17) 

25 Canadian cents per share <20-83 
cents 1975. adjusted for 1 Jor 5 stock 
dividend id 1975) tor the year 
June 30. 1976. 

In terms of the Company's By-Lem the 
dividend will be payable In the cue ot 
shareholders whose registered addresses 
on. the above-nwntlonetr date were Shown 
In the Company's Register of Member* as 
being: 

fi) In South Africa, in South African 
. .currency 

CIO In the United Kingdom. In United 
Kingdom currency 
tmt elsewhere. In United States cnrrency. 

Dividend warrants will be posted on nr 
about December 23. 1976. 

By Order ot tne Board, 

M. C. JOHNSTON. QX. 
Secretary. 

November 12. 1976 

Hold Oficn 

7|h Floor. 715 victoria Square. 
MONTREAL. Quebec. Canada, 

H2Y 2JI. 


METROPOLITAN ESTATE AND 
PROPERTY INTERNATIONAL N.V. 


20,000,000. European C om posite Units 
(“ EUR CO ") 

8Si% LOAN 1986 

NOTICE ‘IS HEREBY GIVEN THAT:— 
■a) the amount to become din against 
Coupons No- 3 dated 1 5lh .November 
7576 from bonds of tne above loan 
ts U.5.SS9.90 per coupon or, Tn the 
case of ■coupons in respect of which 
vand selections of other currencies of 
payment have been made. DM241.60. 
ry.Rte2E2.76 or B.FCLfFlfi-13736.64 
per coupon as the use may be. 
bonds principal amount ot 

Euros 750.000 were purchased and 
conceded during the veer ended 14th 
November, 1975. 

Principal Paving Agent: . 

N, M Rothschild ft sons Limited 
New Court. SL Swtthln’i Lane 
London EC4P 4 DU. 

I2ui November 1976. 


ib) 


WHITBREAD ft COM PANY LIMITED 

MOtjCf IS HEREBY GIVEN that the 
REGISTERS of F^"A" and OrdiPfi-v 
Shares will be CLOSED from 27th Novem- 
ber to 10th December, 1976. both days 
inclusive, for preoararlon or Hie interim 
DMdend -In- respect o( the period ending 
25th Febrwrv, 1977,. -parable on T2tfi 
■nuarr. 1977. , 

R. E, GILLAN, ' 

• - -secretary. ' 

Brewer/. 

. Chteweii Street. 

. London, EfC.1.- • 

12fti Novembor. 1976. 


By Elinor Goodman, 

Consumer Affairs Correspondent 

THE DEPARTMENT of the En- 
vironment has given the go-ahead 
for what .is like] v to be one ol 
Britain's -i biggest hypermarkets 
when it -opens in 197& Wheat- 
sheaf Distribution and Trading, 
which already operates three 
hypermarkets in this country 
under the name of Carrefour, 
has been given permission to 
buiJd a store outside Bristol with 
a net sales area of 90.000 square 
feet 

This will be 40,000 square feet 
larger than the company’s pre- 
sent biggest store, at Eastleigh, 
outside Southampton and 20,000 
square feet ‘ larger than either 
Tesco’s hypermarket at Irlam. 
outside Manchester, or tbe new 
store Whea&heaf is building at 
Mlnworth, near Birmingham. 

The store, which will cost fSm. 
to develop, is to be built on 
industrial land 31 miles outside 
the centre df Bristol and will, 
it is hoped, attract customers 
from a wide.area, including the 
Severn Valley and . South 
Wales. 

The site, is owned, by laiug 
Development, which lodged the 
application with Wheatsheaf. 
and ha& been hotly, contested 
by both retailers and planners. 

Although Bristol har-,a num- 
ber or new food shopping de- 
velopments already, several of 
the major chains are interested 
in expanding into tbe West of 
England as a -way of approach- 
ing the South-East by tbe bitgk 
door, where planning permission 
is even more difficult to obtain^, 

The developer? have agreed to 
pay . for the improvement of a 
section of the rQad on which the 
hypermarket is to be built and 
two road junctions are to be re- 
planned. 


Chemicals 

surplus 

expected 

By Rhys David, 

Chemicals Correspondent 
THE CHEMICAL industry is ex- 
pecting a flbn. export surplus 
this year, as a result of a 30 per 
cent, growth in exports. Mr. 
John Hunter, president of the 
Chemical Industries Association, 
said last night.. 

Mr. Hunter told the associa- 
tion's annual dinner that the 
industry was emerging reason- 
ably well if haltingly, from the 
worst recession since the 1930s. 

in spite of a 10. per cent drop 
in its forecast investment level, 
it was likely to continue to, grow 
at twice the rate of Britain’s 
gross domestic.. Iproduct as a 
whole. ' 1 

The industry could be doing 
even better if sthpe of its main 
customers such as textiles and 
the motor industry were more 
able to fight imports. These 
chemical sales; ..were 1 being 
affected by importers' 40 per 
cent share of the U.K. car 
market. 

Earlier, at the i. association's 
annual meeting, Mr. Hunter said 
that tbe industry's overall trade 
with the EEC was roughly in 
balance and likely;' to swing in 
favour of the XJJL as -plants 
built to meet greater share c F 
the European market from 
British facilities • came into 

operation. _ ‘ 

He criticised high levels nf 
taxation -as inequitable and 

counter-motivating; 

New company 

service _ 

THE /TEST counselling service 
for small companies in England 
— for the South "West — will be 
launched in Exeter on Tuesday 
by Mr. Bob Cry«v Parliamentary 
Under-Secretary, Industry. The 
service is pari of A - , number of 
Government measures designed 
to help small companies. 

Aimed at helping owners and 
managers of independent busi- 
nesses Problems 

with experienced tasinessmen, n 
supplements ‘acuities normally 
provided by tne Department of 
Industry's information centres. , 



Docks Board heads 
for record £22m. 

BY JOHN WYLES, SHIPPING CORRESPONDENT 


THE STATE-OWNED British in charge of a port of which) 

Transport Docks Board, whose their ships were a major user. ! 
take-over of Felixstowe Docks Moreover, Sir Humphrey! 
was recently thwarted by the suggested, return on capital! 

Lords, is heading for record pro- from shipping was bound to be! Uostry in ibis country depends 


ritiitey Aahuaaod 

THE STATE of the industrial 
environment came under 
strong attack yesterday from' 
Professor Sir Hugh Casson, 
president of the Royal Aca- 
demy, and Mr. Eric Lyons, 
president of the Royal Insti- 
tute of British Architects. 

“We've developed a social 
conscience — I don't think we 
have vet developed a visual 
conscience," Sir Hugh said in 
London at the presentation of 
the Financial Times Industrial 
Architecture Award for 1976. 
ll was important to realise 
how much the future of in- 


fits this year of more than £22m. better than from port operations 
—at least 76 per cent, up on so it seemed inevitable thai 
1975. European Ferries' responsibility 

Despite this, however, the to its shareholders would force 
Board is planning to put charges it to give a higher priority to its 
up by an average 15 per cent at ferry operations than Felixstowe, 
its 19 ports from January X. The momentum of the Board's 
This is necessary to keep pace first half year, when the profit 
with the inflationary rise in its stood at £10.5m., was being 
costs, it says. maintained, and the overall 

. After tbe Felixstowe setback, result could be “ nearly double ” 
when the Lords last month re- last year's surplus of £12.5m. 
jected a private Bill implement- Sir Humphrey stressed the 
ing a take-over agreement, the importance of maintaining 
Board Is clearly delighted with “favourable cash flow" in view 
its progress this year. of the Boards obligation tu 

Sir Humphrey Browne, chair-' begin repayments on January 1. 
man, said yesterday that the leap 1^73, of a £77m. loan inherited 
in profits was due not only to a from its predecessor, the Britisb 
TJ-8 per cent, increase in trade, Transport Commission. j 

but to successful efforts in This bad been incurred at 
attracting cargoes away from 3.6 per cent, interest, and the 
other British ports — progress Board did not w:mt to have to 
which, he suggested, might be borrow at present rates in order 
called “creeping nationalisa- to repay, it 
tion." Docks in South Wales were 

His remarks after a lunch in suffering from a decline in coal 
London coincided with an imports and steel exports, 
announcement of his re-appoint- Southampton, however, had 
ment as Board chairman until consolidated its position as 
May 1, 1979. Britain’s number two port in 

Although restrained on the terms of value' oF traffic. Work 
Felixstowe debacle, he did was on schedule for expanding 
speculate whether it was a good the container port to handle the 
thing for European Ferries, now containerisation of South 
the owners of Felixstowe, to be African trade from next autumn. 

Preston port must 
shut, says council 

COUNCILLORS AT Preston, decision pending approaches to 
Lancs., last night voted to shut Ministers and a further examina- 
the municipally -owned Preston tion of alternatives, was defeated. 
Dock, which last year lost £ltm. Councillor Joe Hood, council 
Now 450 dockers and 50 indirect leader, said; “ Some prospect of 
dock estate workers face redun- relief must be afforded to out 
dancy. Iiard-pressed ratepayers.” The 

The Transport and General port’s “ progressive „ and huge 
Workers Union has promised to losses” were due to detenorat 
fight the decision. Mr. Phil ing trade because of fierce coni- 
O’Hagan, dockers' shop stewards petition from neighbouring ports 
chairman, said; “This is not the and heavy inflation, 
end of the fight — only the begin- He promised a phased closure 
ning.” . to minimise hardship to workers 

The phased closure of the port an d port users, and envisaged tn- 
— said to have cost the town’s dustrial redevelopment of the 
ratepayers f 12 a minute to keep i60-acre dock estate, 
open last year — would take about 

three years and need a private • A NEW cargo terminal to 
Bill through Parliament. handle timber and paper is to 

The decision was taken at a be built at Hartlepool docks, 
special meeting of the Tory- Part of a £lm. expansion rro- 
dominated town council. An gramme, it will increase throuah- 
amendment by the Labour minor- put of forestry products at the 
ity calling for postponement of a port to 750.000 toimfes a year. 


•on the surroundings in which, 
il is carried out.” A company 
should choose its architects as 
rarefully as it chose its works 
manager. For “a dirty and 
untidy and badly organised” 
factory was a sign of inefficient 
management and a sulky work- 
force. 

From Mr. Lyons came - a 
resounding condemnation of 
the low priority architecture 
had traditionally received 
from industry. “ We inhabit 
an industrial slum,” he 
declared. Britain was a 
divided nation by reason of 
the 'places in which people 
u are condemned to work.” 

This year’s award was won 
by Piano and Rogers, archi- 
tects, for the P.A. Technology 
and Science Centre at BKel- 
bourn, Cambs. It was pre- 
sented by Mr. Fredy Fisher, 
Editor of the Financial Times, 
pictured above (second from 
left) with (from left) Mr. 
Johu Young, Mr. Richard 
Rogers— partners in tbe award- 
winning firm — and Lord 
Gibson, chairman of the 
Financial Times. 


London taximen accept 
lOp surcharge on fares 

FINANCIAL TIMES REPORTER 

A SURCHARGE of lOp is to be the Home Office- said last night 
levied on taxi fares in London ^ ^ * )e no ear ^ 

later this month. The owners “ 
and drivers have accepted it in 
preference to negotiations with 
the Home Office on a revision of 
tariffs. 

The operators say they can no 


additional increase. 


New acts 

‘curtail 

rights’ 

CONCERN OVER the recent 
trend in legislation to curtail the 
rights of persons -whose case is 
being heard in connection with 
orders for the compulsory pur- 
chase of property or the suspen- 
sion of rights over property was 
expressed yesterday in the 
annual report of the Council on 
Tribunals. 

The council, which is con- 
sulted by Government depart- 
ments when relevant legislation 
is being considered, quotes the 
Offshore Petroleum Develop- 
ment (Scotland) Bill, the Coal 
Industry Bill, and the Com- 
munity Land Bill as areas 
wber measures to alti welho 
where measures to allow tbe 
Government to dispense with an 
inquiry, suspend rights, or 
ignore objections ■ were envis- 
, aged. 

j Subsequent representations by 
ithe council had led to some 
! modifications of these proposals 
i but the council still bad reserva- 
jtions about the varying strength 
of ibe relevant provisions in the 
Acts. 

It also quotes the Social 
Security (Correction and Setting 
Aside of Decisions) Regulations 
| as an area of difficulty when de- 
j cisions arc set aside in the case 
iOf new evidence or error. The 
j council has secured an undertak- 
ing From the Department of 
Health and Social Security that 
a decision would not be set aside 


MPs 'must not 
be above law’ 

- MPs should not he Whntfa fhp i retrospectively unless it would 

longer wait for an increase in law . and jimmiS? frJin^roseSJ be 10 ^ benefit of ^ claimant 
fares, but plan , to continue ji tifln ^ corru X“ P ™ This However, tbe council welcomes 

1 tbe extension of the legal aid 
scheme to statutory tribunals, al- 
though the restraint on pubh'e 
expenditure and the need to im- 
prove legal services generally 
bad delayed implementation. 

Annual Report of the Council 
of Tribunals. HUSO, 75p 
(August l, 1974 to July 31, 1375 ) n 


study into complete reorganise u TI S 

tiofiof tariffs. They will submit T sh ^,l1 

it to the Home Office in January SfgJSSr ^ New ^..Journal 

or February. This could _be brought about 

Negotiations between operators by implementing, the roconnnen- 
and Home Office have gone on dation of the Salmon Royal Com- 
alnce May without result, mission and - making:' the 1906 
Although some drivers regard the Prevention of CorruDtion Act 
10p award as an interim measure, also apply to MPs. ’ 








Speaker 

explains 

voting 

precedent 


THE SPEAKER, 3Ir. tJcorRe he 

Thomas, yesterday spelled out W{ 

for the Commons the 19th 
century precedent which saved tbi 

the Government in three crucial f 

divisions the previous mchL *j*_ 

Mr. Thomas. asked by Mr. 

Peter Entergy (C.. Hum tom. fur 
the reasons behind his decision c,!l 

to give his casting vote to the ca 

Government. stressed that th 

Parliamentary practice gave him ov 

absolute discretion in voting th 

MPs votes were tied. 

But he quoted an 18S2 prece- 
dent from Erskinu May when, in g E 
similar discussion on Lords f 0 

amendments, the Speaker sup- _ 

ported the Bill ns passed by the 
House of Commons. 

" In the light of such a clear ^ 

ruling no occupant of the Chair fa 

could possibly depart from it.” Vq 

he said. 

Mr. Thomas complained about 
the media's habit or referring to THE 
the Chair’s castinc vote as heiny occui 


BY PHIUP RAWSTORNE 

HR. JAMES CALLAGHAN, in a political 
Armistice Day appeal, yesterday, urged the 
dockers not to take Industrial .action bo 
cause of the wrecking of the Government's 
Dock Work Regulation B11L 

The Government would accept Its- 
Commons defeat but would salvage what 
it could of the legislation,' be said. “If we 
can preserve what features- remain of the 
Bill, we 'stand the best chance that the ' 
situation .wilt remain calm. " 

Mrs- Margaret Thatcher and the Tory 
ranks appeared - slightly.' shaken— though 
whether by the Idea of a dockland revolu- 
tion or the Prime Minister’s insistent paci- 
fism was unclear. 

Would he be a little bit mere explicit 
about ' the Cabinet's intention?, the Toiy 
leader demanded. The Bin could not. 
become taw in its present form because ft 
was '‘ senseless.” 

It was a little late for her to admit that 
the Tory amendment had made a nonsense 
or the measures. Hr. raifag han retorted to 
Labour cheers. . 

But the Commons had taken Its de- 
cision and “ we shall have to see how sense 
can be made of It,” he added. What made 
the Bill a nonsense, Mrs. Thatcher replied 
over the Labour shoots or “ you, yon.” was 
the Government’s failure to accept the fnll 
consequences of the Commons vote. 

This was no mere matter of party 
games, Mr. Callaghan snapped. There was 
too much inflammable, tinder around that 
could be lit hy an irresponsible Opposition. 


Tied cottage 
Bill rules 
changed 
by Peers 
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BY JUmN I^G,*Ato CORRESPONDENT 


The legislation had been- Introduced to re- 
solve Industrial bitterness and dispute. “ It 
ought to be in the interesf.qt every MP 
to ensure that does not flare op.” 

Hr. Callaghan recalled -that dockers had 
had to fight with their fists for a day’s 
work in the past, and Hr. Eric Heffer, the 
former industry Minister, added that many 
Labour MPs for dock areas' had been re- 
straining the dockers for a. long time on 
the promise of this legislation. 

Repeating his plea for moderation, the 
Prime Minister assured the: Commons and 
the industry that the Government would 
have to return to the Issue. 

Hr. David Steel, the Liberal leader, re- 
fused to be subdued^ however. “It is a 
vesy good thing that the House of Commons 
Is averting itself,” he declared. There had 
never been any public support for legisla- 
ting to the exclusive advantage of one group 
against others 

That roused a Tory cheer and Mr. 
James Prior, the party’s Spokesman. The 
BID Itself would bave provoked industrial 
unrest; he claimed. If the Government 
wanted peace would it not have been better 
to seek the co-operation of the Opposition 
for measures that would have protected the 
dockers without destroying the Jobs of 
others? 

What alternative had he in mind? Mr. 
Callaghan queried with Interest. Mr. Prior 
declined to say and was angrily Jeered for 
bis silence. 


Chief Whip’s vote appeal 


zmrm. spmks! {L-yM asMy 

mem.’ Although this might be i Birmingham. Ladywood) and Bates, could do. ^ Z Zmv mc?adoi^ t£y^Ud Se able to 

its practical effect, it would be Mr. John Mackintosh f Berwick They returned to the Chamber. Booft SiDlovmen/secre^ offer them temporary accommo- 

wrong to assume that the Chair aud East Lothian) abstained. where jubilant Tories demanded 5? *u Nation 

gave any consideration to the gotta Mr. Walden and Mr. the Government’s resignation as Rill for Uie Gowpnment Baroness Birtt. Environment 

effect on Government policy 0 i Mackintosh received several the defeat verdict was read out ' Covenant was aeain Under Secretary, opposed the 

lU vote - appeals from Government against a background of waving saved b the Speaker's casting change saying that no proposal 

Whips to vote. Mr. Michael Tory order papers. vote . it » majority of one! dealing with temporary accom- 

_ Foul. Leader of the Commons, The first vote, on a Lords pro- re j ect by 3u votes to 310 a modation could be inserted In a 

Exnort Y PAT a P e^^iDna, note 10 _ Mr - posal ch & D 3 e the name of the ^ ds J amendment which would Bill the basis of which involved 

£i ‘ V H UI 1 1 Walden just before the first cargo handling zone brought a removed the power of the giving security of tenure. It 

BY MIDDAY on November 9. division asking him to come Tor two-vote defeat for the Govern- Secretaf _ of State t0 change the would he contrary to what was 

721 organisation* hud notified u rue nt talks. , , m *™ . l 10 f° b - ... ..... careo-bandling zone by Orders pledged in the Bill and wjiat the 

their intention of running an But after the two rebel MP» Tories _, vn £l ^ brought before ParliamenL Government was trying to 

Export Year. -Mr. Michael h.«d consulted in the Pres* bar waved their Order papers and After the excitement came the achieve. 

Meacher. Under Secretary for at the Commons, they refused yelled Out, Oa.t, Out at ren]a j n ing “nuts and bolts” of 

Trade, reported in the Commons to V" through the k- bole*. I taboui r * e Ju J jjlj" the measure as MPs quietly dealt XT 4. 19 

yesterdav. am ib«lntely opposed to this shouts of Resign as the House jth mmainirtt , ,1, amend- NpYt WPPK A 

Among these were 33 ..f the Bih and its principles.” Mr. divided on the proposal to cut ™ts. IKouse a*nS?d “o 1 a 

top 100 exporters cither as Walden declared. „ the cargo-handling zone from JJ™- fUrthe?^ ol them in ' U 5 

complete groups or through After the first defeat Mr «mlks round coasts and up ””2 ve “JSL r 'HiS OUSlUeSS 


JE 55 nrtUnc Mr Cockf Mr. James CaltaghanTPrime Minister, fulfil their obUagtions under the alternative strategy proposed Mr. WUl«m MoUoy (L. EaUng remarks you made were not 
3S. MerJr afunSwhto Mr Alt hands In pocStsas if unper- BiU to provide these farm- would do anything other than N). urged the Chancellor to based orr a ny ■oJM evldeure 
and BaS MulVdo^ 0 P ’ turbed by events wafked over to workers with permanent accom- Increase the rate of inflation. - agree that it wag dangerous for whatsover, Mr. Healey claimed. 


Export Year 


Both Mr. Walden and Mr. the Government’s resignation as L..'’- ^ Gow mme nt Baroness Birtt. Environment 

Mackintosh received several the defeat verdict was read out ^ Government was again Under Secretary, opposed the 

appeals from Government against a background of waving saved b the Sneaker's casing change saying that no proposal 

Whips to vote. Mr. Michael Tory order papers. vote . it a majority of one! dealing with temporary accom- 

Fout. Leader of the Commons, The first vote, on a Lords pro- |v su ,mi oc tn am a modation could be inserted -In a 


OPEOSmON PEERS yesterday . J L • ' ^ - ' ~~ ~ •' ■ : ~ 

forced a* change to toe rules MR. DENIS HEAUSY- yesterday.;;, 
under the Rent ' (Agriculture) dismissed Tory condenuwtibtfof , 

Bill,, for giving farmworkers further borrowing that ■ would = 
security of tenure. Voting was add to Britain’s already heavy 
152cfi0, a majority of 92 against load of international debt, 
tim Gaveiumt Defending toe Governments J 

The Bill had originally made aW j r0 ach to the IMF and. to Coo- 
protoctum available to workers Market member states, the 
after two years employment The chanceuor stressed instead toe ' 
change extended tins to f<«ir benefits 'of the “ highest posrtbte 
years, the last of which must standard of living at the expense 
tave been spent in toe employ of of borrowing at vesy tow uHea 
the fanner who owned the house e . reasonable period,” 

on which security of tenure was ” T ~» ..j" 

claim d. ■ But when Labour Left wlajera 

Lard Swaythling (L.) arid pressed the . G overni Miit jfog 
during the Bill’s report stage aasurances going ev«fwti»|^. - 
■that toe proposed two year including abandonment of panne 
period was felt by many sections expenditure cum and J™* -oufc-., 
of the agrt culture! industry to right adoption of toe Tnotuate - 
be far too short alternative economic strategy-^ 

Lord Peart, Leader of the Treasury Ministers were tar lees 
House, urged peers to reject the .foitocoming. V; T - *j. - . 

proposaL Everyone agreed that From the Labour backbenches, 
there should he a qualifying Mr, Dennis SkiMner pointed- oat 
priod of agriculture work before, that over 100 Labour back- 
security was obtained. benchers had aign ed a m otion- 

. The farmworker’s union said for art alternative stra tegy. ' 
one year and toe fanners said The minexs _ union execu tive 
five years. The district councils, that very morning had presented 

who would be - Involved in re- an approach which was almost 

housing, wanted two years. a mirror of the motion, caHhig ‘ . - . J* 81 ? 

An Opposition proposal allow- for price control, direction of Mr. Healey defended Hpa i__ n . naa 

tag local authorities to offer a mvestinent, import controls ..and approach to IMF. MjHMiey rew Be iwa w^n 

tenant, no longer working for a restoration of cuts m public t • , 2_JK: pSJuS 

fanner, temporary ' accommoda- expenditure, said Mr. Skinner. At another point, the Chancel- 

tion was carried by 136 to 58, a Mr. Joel Barnett, Treasury lor was asked from toe' Labour ***?. names 

majority against the Government Chief Secretary, responded side to say howjie recmialed -to bis possE^on ati all. _ 

of 78. cautiously. He was pleased to the maintenance of a high stan- Mr. Pardoe promptly jumped 

Earl Ferrers fC.). proposine note that there was a reference dard of living for the British UP to declare that Mr. Healey 

the change, said that under the in toe motion to selective import people with the fact .that a Trea- had entirely misconstrued his 

Bill, the 4 ‘ head-on dilemma ” was controls policy rather than sury adviser wax reported to letter. I « dnot suggest I has 

that if farm workers were given geenral import controls. - have recommended a high rate names m my possession, be torn 

a right to stay on in their house. This was more in line -with of unemployment th^House. ' 

after leaving the farmers’ emp- what , the Government had In This was a reference to toe The- exchanges only closed 
ployment how could the firmer mind, said Mr. Barnett But reported views of Mr: Alan Lord, when toe Chancellor suggested 

provide accommodation for in- while he could understand the one of toe Treasury's senior that they should publish their 

coming farm workers? concern about public expenditure officials and responsible for the mutual correspondence — " and 

' If local authorities could not beipg cut, he doubted if the domestic sector. then the House wil see that the 


:. <$?& servants to Indulge in 

.coduf *** 

But Mr. Healey Insisted that 
Mr. Lor dbad been misrepre- 
sented in the suggestion that he 
was advocating a high rate of 
unemployment. “What be said 
was that if we want to get ah 
,, increase in . productivity, which 
is oar common objective, steps 
must be: taken to replace toe 
jobs' that will be lost through 
new investment and: lower man- 
nin glevels with new jobs in 
productive Industry.” . 

• Mr. Healey went on to deplore 
attacks on civil servants, taking 
the opportunity to challenge Mr. 
John Pardoe; Liberal spokesman 
on economic affairs, to sub- 
stantiate pr’withdraw aa allega- 
tion he made recently during a 
TV broadcast. 

In toe broadcast, Mr. Pardoe 
alleged that civil servants had: 
suggested to IMF officials that it 
would be a mistake to give a loan 
to Britain — that toe loan should 
be refused to bring borne to the 
Government the size of the 
economic- crisis. 

«« imp Mr. Healey said he had written 

approach to IMF. t0 Mr . Pardoe aboat 

At another point, the Chancel- remarks and that Mr. Pardoe had 


<em u personal note to 


dt the Commons, they refused yelled “Out, Out Out” at bolS- of 

l'i V" through the lobule,. J i Labour MPs. There were further ^MPs nuietlv derit 

am jlwolutely opposed to this shouts of ‘•Resign” as the House Lord' amend- 

B.h und its principles ” Mr. divided on toe proposal to cut ^“^T^ousP a^Sl ro 
Walden declared. toe cargo-handling zone from 

Afier the first defeat Mr. five miles round coasts and up remove a turtner — of . 

iK.. r.„vi.inmrnT maiftp wnluru'avs to fust half a ra P If l succession WltilOUt divi- 


Goveniment scores 31 majority 
for aircraft Bill powers 

BY JOHN HUNT 

THE GOVERNMENT bad a cbm- ted activities, He predicted that objected that all the amendments 


Next week’s 
business 


tiye programme moved.- tq toe industry. this is an impossible situation in 

Bill which nationalises the ship- p e0 ple eager to invest in' which ae Oppoistion finds itself, 
building and aircraft industries, reiaierf activities would be " Inevitably, it means that we 


complete groups or through After ihc- first drfeat Mr. five miles round- coasts ana up - d succession "without divi- OIISIUCSS building and airc^t industries. related activities would be “ Inevitably, it means that we 

important subsidiary, and this Mlfluel Cocks, the Government major waterways to just half a ... By 324 votes to. 293. the' House frightened away by toe “confis- will be -unable to give a con- 

ex . ten i^ _ th . c ^ S ’fhe^J'u rihS: rU, ’ni U resumed deteat for The Government had a straight COMMONS busing next week rejected a Lords amendment and ^17” power of the Secretary sidered reply to .some of toe 


over 800 units and to a very large sunai appeals to tbe iwu reneis. This resulted m a aeiear tor ‘j“ritv*'of on^in^reiertin^a WIfl be: restored the power of the Indus- Estate he argued. • ' am endroents ’ purely because of 

number ..f employes. Hr v.-.rnrd them of J*?* fJirther^div/sioJ’ Lorts Amendment wSS would MONDAY: Motions on the try Secretary to order the M^Leifie ffifliH,. Under the constraint of time," he said. 

Government that cnuld 3081, but in a further division b ^ s ro a a de Timp o«sible for the Endowments and Glebe Church two nationaiised corporatiops- Secretary for Industry, defended Mr. King criticised thoa. 

on a Lords amendment to SliioSiDoSt TLiSSar B oard to Measure and on EEC document British ShipboUders and- British sSTnSrersltwasnecSiy Labour MPs who ridiculed toe 

votes Tadi there was no collective agree- T, 5^^JSiS acttwlt* 01 other areas of should from time to thne be unqualified chamber. In the 

The Speaker Mr George ment at places to which the wfdnfsday^ 6 ^HURSDAY inaastr ^‘ ... allowed to adjust to (dmngtog Lo^ he Mid, the Bill had been 

Thomas, then cast Ms vote in scheme had been extended. Vot- ^ CousidSSJf cf This has been one of toe needs. -. put torongh ter toe GovernmMt 

Sour of the Government and ing was 311 to 310. • ES^LendSS^to^BiUs main potato of contention in toe SSS^SS 

told the House: “My vote is Lords business is: Bill and has been bitterly powera 1 which would provide hereditary old Etoman peer 

guided by precedent” nirr MONDAY: Land Drainage BUI, opposed by the Consfervatiws more P“bUc_ownershtp. ^Indeed. under M^wjth no experience o 

Wl fi An supplementary Benefits BilL Liberals. As a result,' toe wbat we_are trynig to dp, .i8 to anigmJiaing. _ ^ ^ 

VY rillvli Commons amendments: Dock Conservative peers had removed extedd Parliamentary survett- - .On toe uaeted rom 

0nH| Work Regulation Bill, Commons toe power conferred' on toe lance. • • tnbutioM had been made by Ilf 

mil Bn TIB' mi wm nnci xrorc message: Rent (Agriculture) Secretary of State- wdtile the BiU He explained that another peers wito many yearns of e^ier 

IHI Vni D d.113 VVcIb . Bill, third reading: Race Rela- was in toe Lords. Lords amenoment would remove ence in both lndurtriM. 

■ ■■ WWBhI tions Bill. Commons message; Last night the Government the basis for the Secretary of Mr. King recalled that dutm 

™ M ^ — TRADE R0.V3] Assent received Its reassuring majority State to carry out forward plan- toe second reading of the Bill i 


Where will you 
' be sleeping 

^ fomorre# 

ihrti 


fromthPteV;' ofthoEiil. ona Lo^s amendment to *”*» 5SS3 

ValllP of f 3 “lainr element in the Govern- exclude small harbours from toe on the JET 

V «lilt UJ X menCs legislative programme. Bill there was a dead hC3.t~~31Q nmwnum rates of pay where TUESDAY: Pu 

THE POUND now is worth only An angry Mr. Eric Heffer. votes each. remaini 

seven oence if its value in 1914 LefMvins MP for Walton, then The Speaker. Mr. George m « nt P«ces to wbrch the ^vednesday, 
is taken as 1U0 pence, Treasury stormed into the bar demanding Thomas, then cast his vote in scheme had been extended, vot- fridaY — ' 
Minister. Mr, Deiurii Davies, tuid that the two men support the favour of the Government and in S was JU to 310. Lords ^en 

MPs m a Commons written Bill. But Mr. Walden told him told the House: “ My vote is ... Lords business 

reply jesterday. -ha/ ply: " Don't come in here guided hy precedent” itt * a / MONDAY: La 


Written 

answers 


TRADE 


1 Koyai Msseni. received its reassuring majority ataws w uulj um iuj piau- uic aeoiuu ccanuje ua lug dw 1 

Mr. Anthony Grant (Con n TUESDAY: Industry (Amend- despite toe fact that the Liberals ning although such an arrange- the Lords, only one peer ha 

Harrow Central)- Are talks to ment) Bill, third reading: Air- joined forces with the Conserva- ment. had existed in nationalised made a contribution from to 

take place between the UJv. and craft and Shipbuilding tives in opposing the removal of industries for a considerable Government benches and he ha 
U.S. on general reduction of Industries BilL Commons the Lords amendments. The time.- .opposed the legislation, 

trade tariffs and on non-tariff message; Endangered Species gettish and Welsh Nationalists “Once a corporate strategy is 

barriers to trade? (Import and Export) Bill, voted with toe Government. drawn up, toe Secretary of State _ # . 

Mr. Michael Meacher. Under- Commons amendment*: TDe division— the first of a needs to have some kind of power Mr 1 PPG war nh 

Seerelary. Born the British and WEDNESDAY: Health Services lo „ juries— came soon after the to ensure that It is carried out .-*■ vraiv.it 

U.S. Governments are taking 3 Jjiii. report, l^veiopnient of cununonR. started consideration I. believe the powers which this * p4 m 

rixli part in the discussion of 'Xf’5 5 B,n * Commons pf 53 Lords amendments to the Bill' confers upon toe Secretary COSt lltjID. 

tariff and non-tariff barriers -in ■ n yjy„^?v- H paItw r.ii Aircraft and Shipbuilding of State are reasonable. I „ 

toe current MTN. 1 wiU also “ u-?,? j in „ -ph » 1 Industries Bill. The Government believe that toe scope' of the COST OF the Counter Inflatio 
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It slips in the pocket yet h covers the world - 
this compact, beautifully produced guide to 
the lop hotels. 3.200 of them in the business 
centres of 1 50 countries. Reliable guidance 
ioo. Based on information provided 
oy Financial Times correspondents and 
conuibutois. updated by the organisations 
concerned and finally vetted by the 
Directory’s editorial staff. 

Look at the help it gives the international 
businessman I Not just hotel names, 
addresses and star ratings . . . 

It lists :- 

^(-details of roams and prices 
-X- number of restaurants and privata 
dining rooms 

-^-distance from city centre to 
nearest airport 

-X-maps to help locate hotels in 
principalcities 

4f telephone and telex numbers 
•^-secretarial and translation services 
4f currency regulations and visa 
requirements 
4Fnational holidays 
*car parking and car rental facilities 
Still more help for the businessman. A whole 
section of the Directory is packed with 
details of international conference centres.., 
seating, equipment, exhibition facilities; 
major international events; hotel 
representst-ves, etc., etc. 

Outstanding value for only E 9 per copy. And 
yet another reason why you should return 
the Order Form quickly ... to avoid 
disappointment. 
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invaluable 

THE 

FINANCIAL TIMES 

LIMITED 


ORDER FORM 

R-'utn ;o Colin Arloduy The Financial Times Limiteo 

?.•-!• Cnu«t Flee Street London fc'CJA 3HL. Tel ; 01 -S36 5444. 

Please send me copies of WORLD HOTEL DIRECTORY 1 976/77 

at.— oach (E9surface mail. £14 airmail) 

Cheque enefased Invoice my company Invoice me 

Name: Title- 

Company * 

Address: . 

Signature:. — wnoi 


ui-= vu.K-ui oim. 1 --.-v rh :_j roarfinn- FHnratinn Will >nnuBirn» xuu. iuc vjuverumeui uejicve me sv-ujjc ui we we 

continue to take even’, oppor- r-nmmnnr mmi^rr- wri-M- was trying to reverse toe defeats powers given to the two corpora- Unit during toe past 12 montt 
tunity 10 rausv with toe U.S. bar- cures bS’ Common which had 'been, taflicted on it tions are reasonable. . was about £1.5m., Mr. Willlai 

tiers to trade which cause us amendments. ln toe Lords and to restore the - “The majority of them are Price. Parliamentary Secretar 

concern. FRIDAY: Rent (A c;rl culture) BIH, BiB to ita original form. derived from previous nationali- Privy Council Office, said in 

Mr Robert Adlcy (Con Commons message; Public Mr - Tom Conservative satlon legislation. I. believe these Commons written reply yeste 

Christchurch and Lymtagtonj! Lendins Right Bill Commons industry spokesman, objected are excellent reasons for dis- day. This comprised Press 

^ Vital effect will derolution have amendments. that if the Government had its agreeing with toe Lords amend- advertising, publicity for the 

upon tin* nirsont Integrated pro- Monday (Nov. 22): Considera- way, the two corporations would ments.” Mr. Huckfleld declared, price check scheme, research and 

motion of Britain overseas by ihc t,on o£ Commons messages. be able to expand into any rela-- - - For the Opposition, Mr. King salaries. 

British Tourist Authority? 

Mr. Meacher. It is proposed SCOTTISH POLITICAL SCENE 
!ha» although tourism should be 1 1 1 |UAt OWCIMC . 

devolved t<» ihe Welsh and Sent- , 

tiih admin isi rations, the British fip • j jW 

Tones top the. poll ... . but doubts 

fac; that in the face of inter- 

national competition there are 9 -w q-m 9 j • j 

SSSss'S* remain on ability to nick no seats 



T °Wln, in I c uS’T s “t BY PERMAN, SCOTTISH CORRESPONDENT 
taken on discussions with EFT A 

cnunlrics over duty free quoins A COMMON reaction among 
of paper and the operation or the pundits in Scotland after last 
ratahet clause, in the light of week's by-elect ion successes for 
•be rerunimendaiion of the the Conservatives in WaLsgi] 

NEDC Pccinr Working Party on North and Workington was that it 
Paper and Board ? could not happen here. 

'! r n "^hcr. Discussions have Norlb of ^ b0rderi it is 
taken place with the EFTA « 0 believe that plectors think 

Sent l "°Th! nw q m«miMPd l> £ on,> of devolu tion and tadepen- 

remnval Th o- U ‘ K rt.J WP nulled den - w ’ an J that an ^ P rotcst voles 
“ ratrhPt ” 1, ‘“SJBn a Sa»nst the Government would 

downward rXgS J\uLs\t SSSSS? 8 ° t0 SC ° t ^ h 
countries Sow^were opS t l red [ c T* ^ rf on «" 

ISdM'^Si v«n" s SIT V s 7'^" 

no progress could be made. Dis- JJ. l r nB K.^ U ^ H a Tory landsJide 

cussinns wiib the FFTA coun- , ° E t n ej a "!l“ Qd sweeping gains 
tries are now takliig place to fix Those forecasts 

quota levels f 0 - 1977. ma > n °w have to be revised. 

An opinion poll bv Marplan 
Mr. John Prescott fLab., King- shows a resurgence of support 
ston-upon-Hulj East)- What for the Tories, giving them 37 
advice has been given to British per cent, support and nutting 
shipping companies about releas- them ahead of Labour and the 
ta2 documents to the U.S. SNP for the first time in veare 
Departmem of Justice concern- There are several quali- 
activities on toe North Stations to take into account 

A S 5 rK P i Dg Ilnrlnr ab ° Ut tbe P ° H ’ ,l WM ba ^d On 

S ‘ c,inton U J? a very smaIT sample of voters' 

Seerelary. None of the docu- ln only a few constituent 
menp demanded in toe Depart- B ut it confirms * broad tre“d 
invest: gation and noticeable in polls by other 
which are mu.-ited in the U.K. «««« ionti n « 1/ .If* _; u iL r 


Tories top the.poll . . . but doubts 
remain on ability to pick up seats 



Mr.. Alex Fleteher sees 
need to build up party J 
organisation. 


birttfigin more cash from industry, lenge. Moray and Nairn, Ban 
but it will be a long time before and East Aberdeenshire, 
toe results are noticeable in toe is l5 ^ 

, Tories will be able to mab 

re£5 vteit to ^o&Tut the of^LaSur 3 in to 

least said about that the better. SC55ti Wert TS 
.. £ 18 U ‘kely to be a long time Except in a very few seats sue 
before toe party. »s in a position a5 Teddy Taylor's constituenc 
to convert opinion poll success 0 f Glasgow Cato cart, the pai 
across, the country into Pariia- has little organisational strengt 
mentary ^ats. In an open letter aQ d would 6e unlikely to mak 
tq Scottish Tories yesterday. Mr. up i 0£rt ground before the ten 
Alex Fletcher. MP For Edinburgh election, even If that were tw 
. North.. said. toe .party could not years away, 
re-eraerge as a major force in r™ Q 

■ .SS5?- chSir m n<1 ^le ' Ind See^'SbSr ai.d S 

■’SS«W » fata^n“fli' l iS5 ^ r? ’ S5i*™”™‘ e 2uSSS 
SwoSd bi^eedS; S “‘ e »»M r “ " 

ness lies m the professional side SNP stood second to Labour In 
of toe organisation, which has a score of Beats in Glasgow and 
been- reduced to its lowest ever immediate area. While the 
stalTJc^cL a® 8 1 wait to the opinion polls showed the 
Central -Office- m Edinburgh -will Nationalists increasing their 
„^ e f s confirm. This is harfly the way share of support, it was easy to 
Party . t o Prepare for the fight of pur predict that they would, overtake 

■ Hres- , . . ^ , ' the Socialists id a number of 

- It is probably ’In the tradition- them. ... 

.that iwaByToiy niral seats, which ‘fell . Now that some electors seen 
e. to; toe SNP in October 1974 — to be turning away from the 


which .are ri mated in the UK. organisations in toe last few r M ^ al f “the natty sank to its Perthshire, East Nationalists to the Conservatives 

are within the prop«. r J fin5di c- months lowest level after the October Dunbartonshire, Goltoway and the Image becomes cloudy. There 

tlon of thp U.S. . authorities: im,*.; j- hn „ r h „ ruma]na j i? 74 election, when the Tory Souto Angus:— that the party is also toe added uncertain^ 

disclosure of such documents fi] t of the vote droped to ^5: ean look to; make, its strongest caused by the breakaway 

would ennstimte an infringement / ll “ 30 per P«- ««-*. behind Labour and toe advances.. It may also be able Scottish Labour .Party, whici 

or the JnriFdicHtm which under gj b 5 rt „ 0 l C l S nnZ SNP. Between then and this sum.- to .'re-take some of the 'scats ln ; . intends Jo. field candidates in a ; 

interna tinna] i 3W belongs to the SSt L^SI! 8 - “ p d the ^ 99^ f°°4nued to -be-' North: east of Scotland, whteb.fell least six Labour-lield seats a 

U.K. The Shipping Contracts gloomy. Organisation was ft.ewUcr Jo ...the.-. Nationaiiat chair the next -election. - . 

and (Tommoi-n:_i Am . . ne implications Is that Scot- shambles, and monpv J, '. ... 


and Commercial Documents Act #l J" * implications is that Scot- shambles, and . money scarce- 

1864 was enacted to protect toe ir ,7? Iere are dolihe their Worst -.of. alL - toe. .party was - ■ - 

U.K.'s legitimate interests in English counterparts and that divided and confused on the* 

this area. Accordingly- dlrec- although there are electoral issue of devolution. I 

tions hare - ne «j given under benegn! r 0P both Labour and the Yesterday produced no short. 

Eeetinn 2 of ih P 1954 Act to those SNP fr0m having dear policies age of gKb explanations for the 
persons in the who are on devolution, the Tories* are apparent breakthrough from Con 1 - ” T ' 
recipients of subpoenas in this Picking up support on other servative spokesmen, but few of- Vm . 
case, prnhlbitim. rthh disclosure issues, noiahiv the economy, . them were convincing. ~ ' 

of dneuments .located ta the Among those most surprised Party membership • 1$ rising’, 'Sp- 
U.K., or any information com- was a Fair section of the Scottish but only slowly. There is action ?au 
pilea from such document 3 - Conservative Party, which to improve organisation 


PARTY SUPPORT IN SCOTLAND 

. GENERAL ELECTIONS .. OPINION PQUS 
-Junt7Cf ftb.74 Ort.-74 . Dec. *75 Sept. *76 No*,*l 
' .38- ; 33- 25 28 31 n 

. « 36 -36..;: 30 30 : » 

” 22 » 37 30 g 

8-.., S-.-. 5 3 




19 




TOPHER DUNN spalyses the effectiveness of ways in which two BMijor U.K. companies have exploited technological breakthroughs. 







res 31 
powers 


not ‘ often that .a U.K. 

' iy comes- up with- a pro- 
’■ process that- is so much 
• .-nical ‘ breakthrough that 
, >dy wants it But when 
\.‘3any does find itself in 
'•_>rtunate position,' it is 
with a wide range . of 
Cities on bow- to exploit 
viufacture .in the- U.K. 

- >ott, set ap manufacture 
nts of Its own in certain 
;’-s territories, - or license 
manufacturers to make 
■*1 the product 

•-. s X-Ray scanner is one 
.outstanding British;, ra- 
' • ; ns of recent years. When 

- ■ first- brought to the 
• in 1972 the company foi- 

'• the normal policy of 
cturing the scanner in 
K., and then selling it 
.--to customers here and 
s. As sales increased, 
Uy in the crucially 
.. int U.S. market, EMI 
- aware of the need" to 
'' its: assembly facilities 
'■ genuine manufacturing 
m in North America, to 
.. dent production in the 
.(lore recently, a further 
strategy has apparentiy- 
' -lace, with the announce- 

- ?arly in July, that EMI 
„dy to- license the use of 
?nted invention to Ohio 

its closest competitor. 
w - jestibn which coDceros 
- - .observers is whether 

- cision, which according 
[ was always foreseen, 
i r e the effect of blunting 

ty drive to obtain tbe 
possible rewards from 
remarkable technical 
meats. 

r ie past, licensing deals 


in.. ' general " -have been; v-seen 
as ah acceptable and: useful 
way ■ ofentering difficult, -over- 
seas markets: . To r ,~$nie ex- 
tent this is still ' the official view. 
The .Briti sh Overseas v-Trad e 
Board ^ handbook ' “ESporting 
Knowhow ” ^says ; “.firms should 

see .overseas; -lii^nsmg . as. a 
potential camponentlof: their 
total export strategy" 'The 

brochure Identifies a r numher of 
likely licensing: situations-Tpro- 

ductis. with - poor '.priefrweight 
ratios; foreign' importi quotas : 
radically different designs; 1 and 
maTketijig ...int". polttically V un ' 
stable areas. ;.■• ■- .; ; :*;i V ■ 

. It . theh-. details the range , of 
p ossi ble agreements. A'iSStin c- 
tion is drawn between a granted 

patent licence, ah;, appiuation 
licence - and a . know-how*: deal, 
and the- brochure the 

point ■ that many ^profitable 
licensing agreements exist on 
know-how unprotected '.'.by 
patents. Flow-back claiises can 
also, be built into. the arrange- 
ment, so that the licensor- bepe- 
fits from any- new technology 
established by the ; licensee. 
Terms are variable -and may; in- 
clude an initial ^dawh 'payment 
or a guaranteed' .nfinnnum 
royalty. . . . 


Behind a string of adverse com- 
ments about licensing (“stifles 
initiative “acknowledges no 
possible economies of sale”; 

*' dilutes equity in new tech- 
nology “ removes a company 
from the market place”; “you 
cannot survey your product ade- 
quately”!, lies the clear feeling 
that licensing another firm may 
well amount " to setting up a 
competitor.- The co-operation 
stems from expediency, and 
despite the short-term benefits, 
licensing could eventually lead 
to trouble. 

Against this background the 
EMI proposition is full .of 
strategic complexity. The group p a£i:‘;i t&L.¥iTi 
refers to the “sensitive medical 
nature” of the scanner, and ? SSi ' 
states that it is capable of 
infinite refinement Further- - ^ t'J-.-t'**- 
more although' EMI Medical Inc. 
has made it clear that it has no 
intention of abdicating from its 
U.S. assembly and developing 
presence, neither has it any 
desire to “wipe out” Ohio 
Nuclear or stop legitimate com- 


Ttw <.*1:.* .7.7 
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Above: Pilkington's licensing income growth ;has not kept pace 
with debt recently. Right: Or. Godfrey Hounsfield, on the right, 
inventor of the EMI-scanner, with a -CT5005 body scanner. 


Trevor HiOittHirics 


R and D or capacity is sub- 
contracted out (licensed). This 
situation must ultimately be 
resolved either by a bid or by 
a forcible separation. 

It was a separation that was 
eventually forced on Beecham. 
In 1957. Beecham isolated the 
penicillin nucleus — 6-APA — 
which led to the development 
of semi-synthetic penicillins. 

Beecham was sorting from 
scratch, without a marketing 
or distribution base, or manu- 
facturing experience, in the 
kind of high technology and 
R. and D. sector which makes 
speedy exploitation of products 
vital.- (Such a trading back- 
ground fosters licensing agree- 
ments.) There was an orthodox 
commercial logic, therefore.- 
behind Beecham’s decision to 
license patent and marketing 
rights in the U.S. and elsewhere 
to Bristol Myers for the first of 
Its semi -synthetics, ampidllin, 
in exchange for technical 
assistance over production. 


petition. U.S. anti-trust legisla- or to license the patent and of the cost of funding a com- quizzical approach to the way short-term benefits which accrue Exchange deal 

receive appropriate substantial parable . level of direct invest- in which the group exploited its from a licensing arrangement ® 


It thereby implies ment' (£ibn.) suggests that, at technological breakthrough, can lead over the medium term 


The successor to ampicillin 
amoxycillin, launched in 
was 


Benefits 


, Among the range of'betifrflts 
outlined, 'the handboot-^yes. 
some prominence to i “ tl»_e#ab- 
lishnient - of * a relationship 
between licensor and Uftwee." 
From the beginning “ an .agree- 
ment should be seen as uife; basis 
of active ' co-opera tinn- between 
the two parties.” v 

This is the starting point - of 
a currently more critical . view. 


Don cannot be ignored. 

an 5 MI _ a i M * hea «? W r St lS ^at this dilemma is'inevitable the time,- this was the correct Admittedly a massive build-up to friction, as licensor and is amoxycillin, launcher 

comnptitnre in this fipiri ind when a breakthrough invention decision. of debt has been avoided, and licensee try to penetrate each 19*2. but the decision 

nearlv inn wanner*' are alreariv ** launched which stimulates The first.licences were issued the licensing income continues other’s markets. made not to license it. A 

in ire IIJZ severe competition. in 1962. and the accompanying to make a very helpful contri- A contrasting example of bow product exchange deal has been 

f a vourabfe Amer ican m^c^ It is interesting, therefore, chart - shows the explosive biuion to group profits. But to exploit both a product and a done with Hoffman La Roche 

has S tranSted to look at Pilkington Brothers- growth' -in licensing income Pilkington has yet to produce process .s provided by Micbehn. in the U.S but Beecbam-by 

response has been translated . conu>any which has since then.- Twenty-six manufac- a breakthrough of comparable The group spent 25 years or so expanding its own sales force 
into far more orders than from anoiDer company wnicn nas : a «,i nr.^,i^; nn tha 
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be in. say, five years’ time.. capital expenditure "the "roITD an estimated 40 per cent, of total float-glass income peaks. domestic market) and then the as well as ampicillin, and is now 

EMI acknowledges that some developed the float-glass' 9 pro- world - fiat glass production. _ . _ - rest of Europe, where radials selling a competitive version of 

change in emphasis in the cess. Essentially this produces Pilkington - does not reveal K$mifl SDr£2LQ comprise 70 per cent, of the il The two firms have had re- 
strategy has taken place. In perfectly, flat glass faster and details of its licensing agree- “ “ market. course to litigation to resolve 

the beginning it hoped to more* cheaply than other ments,:although they are said to This raises questions of After investing heavily the issue. 

“sendee the world” directly methods used. The invention incorporate a complicated set of whether the rapid spread of through borrowed capital. There are parallels with the 

through its own resources, but revolutionised the whole flat flow-back arrangements. . float glass has been at the Michelin just squeezed into situation, which has now deve- 

now the company recognises the glass industry. Now that the growth in expense of the company's the U.S. before the bankers loped between Glaxo and 

impracticability of that The decision was taken to Pilkingtotr's licensing income future prospects, whether started insisting on more dis- Sobering Plough. Despite its 

approach. It explains that the license production of the pro- can be seen to have a definite Pilkington sold its technology closure. Since 1974, the group excellent range of drugs 

choice was either to sue com- cess and a rough estimate by term, industrial analysts have too cheaply, and whether it has built four factories in the Glaxo has only ever tapped 

petitors and pay huge' legal fees, Phillips and Drew, stockbrokers, begun to adopt a slightly more would be able to develop States (either completed or the U.S. market through 

-another breakthrough of com- under construction) and pre- a licensing arrangement with 

parable magnitude. sumably Michelin hopes for a Schering Plough. Glaxo has now 

Clearly, the special character- comparable market penetration indicated its intention to enter 

istics of the glass industry have as it has achieved in other the U.S. market more directly 

to be taken into .account It is areas. In the last ten years it but has not commented on the 

cyclical and capital-intensive, has risen from seventh to effect this might have on exist- 

with well entrenched comxner- second place among world ing marketing arrangements, 

cial giants, so that Pilkington tyre manufacturers. Clearly the choice between 

might well have bankrupted Michelin went it alone. Other exporting, overseas manufac- 

itself if it had tried to attack, companies find the licensing ture and licensing or some 

say, the US market directly, route unavoidable. According to combination of all three, is 
Recent developments in one view the likelihood of a vitally affected by the nature 

Europe, however, are sigoifi- licensing agreement is *aid of the product or process, the 

cant In Scandinavia, Pitting- to exist when - a firm’s size of the company concerned, 
ton has invested heavily research and development, and the state of Hie world 

in its own plant, for undis- its productive capacity, and market But it seems that the 

closed strategic reasons, but is capital resources -' are out disadvantages of licensing, at 

now being opposed by a group of balance, that is, the market least as the main ingredient in 

|iOf local glass manufacturers, possibilities of the product are » company’s strategy, are more 

led by St. Gobain Pont k greater than the manufacturing widely appreciated and that 

Mousson. St. Gobain is one of capacity can cope with. A many manufacturers will seek, 

Pilkington's principal conti- necessary but unhealthy rela- wherever possible, to retain 

nental licensees. It is possible tionsbip could develop with complete control over their own 

to argue therefore that the another firm when either the technology. 
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Industry and the unions 

— ■ ' — shooters of the century, are a with symptoms than with under- 

Strikes and the Government, matter of time and sheer slog.' lying weaknesses like job 
,.1983.1^74, by Erie Wigham; Hig account of the deve!op _ “alienation? and the lack pf 
. Macm illan, £10.00, . ment Qf Governinent j n terven- management interest in positive 

rtirr- Mnii-' Rimnc hr c tf . n hpn tion ia i ndustrial disputes gives industrial relations policies. He 

little support to those like stresses ije need for an orderly 
Miilveaq, Temple -South, £>-50- stephen a journalist on national framework ft>r bargain- 

'British 1 iWstrial relattoiH The Economist, who believe that ^ devised with thejeonsent of 
I945.I97Abv Kevin Hawkins* Government initiatives in the aJ1 based on a coherent man- 
"SSH letter /of the power policy and reap progress 

Barrie an^ Jenkins, £7.oO. Conservatives’ 1971 Industrial towards industrial democracy. 

the' MINErV strike of 1974 Relations Act are necessary to ^ 


that led to fee downfall of make the onions ■' more demo- “^“bSaW^fieW viS‘ y 
Edward Heath%overnment was 9«Re as a prelude to formal as tbe bargaining Held winens. 

the; most naked, demonstration incomes policy machinery:.' 
of -trade union power for toe end, argues Mr. 

decades, and it', provides the Mittsan. trade union power will 
principal reference point for- % nl l be c ^ be ‘L by a smashing 
two ■ of these wry different Government victory . against a 

accounts of British industrial m *i or nmoiL 


relations. . 


These conclusions do not 


Mr. Eric Wigham. in Strikes belong tbe bulk of. lie 
and the Government, maps out book, which is an anecdotal 
the: history of conciliation description of the bigger unions 
machinery from the creation of *** toeir general secretaries, 
the Labour Department of the .. 

Board of Trade in 1893 to the UeeDCr DlOrAl 
formation of the independent r . 

Advisory. Conciliation and Arbi- “The New Barons” is an 
ttaiion Service in 19"4- easy-to-read guide to the unions 

•’ Perhaps it is the time scale of m toe seventies. Mr. Wigham’s 
Mr. Wigham’s book, as well as history.draws the deeper moral, 
his owu 23 years as The Times’ In his more obviously 
labour correspondent, that ex- academic treatment of the sub- 
plains, why his account ends on ject Kevin Hawkins,, of. the 
a- -'Cautious, even pessimistic. University of Bradford Manage- 
ribifer- -Mr. .Wigham makes few ment Centre, adopts a .wider 
prescriptions for 1976. As his brief including the economic 
history shows, most prescrip- background to wage bargaining 
tlotg have been tried at one since the war, the drift into 'cor- 
tim& or another', and one is left poratism and. the shift of em- 
wiffc.the conclusion that re me- ployment from the private to 
die*: Eke the successes of the public sector, 
famous . industrial trouble- Mr. Hawkins is concerned less 




totally concerned with cars of quality 



" . v ; iieSfJoim»nisdtlWftsdw 

. STRATSTOhCLWOTED 

Daimler Distributors and Retail Dealers tor J^uar 
" Austin, Morns, MG,Rpverand Tdumph • 
Mayfar40BerkeleyStre<^M^^ 

• e Wflles<iCT290Wiilescten Lane,L6ndon NW2. Tel. 01-459 1281 

Fgham The Causavay, ^faara, Surrey. Tel. E^ia m 6191 
^ a Member of tfie Thomas TtBingGroup. 


All of these securities having been sold, this announcement appears solely for purposes of information. 


NEW ISSUES 


October 28, 1976 


$ 400 , 000,000 

Marathon Oil Company 

$150,000,000 
7 . 65 % Notes Due 1983 


$250,000,000 ■ 

8.50# Sinking Fund Debentures Due 2 006 . 


The First Boston Corporation 

Morgan Stanley & Co. Goldman, Sachs & Co. Merrill Lynch, Pierce, Fenner & Smith Salomon Brothers 
Bache Halsey Stuart Inc. 

Donaldspa, Lufkin & Jenrette 

- Securities Corporation 

E. F. Huttdn & Company Inc. 


Incorporated 

Blyth Eastman Dillon & Co. 


Incorporated 


Dillon, Read & Co. Inc. 

Drexel Burnham & Co. Hornblower & Weeks-Hemphill, Noyes 

Incorpormled 

Kidder, Peabody & .Co, Kuhn, jLoeb & Co. 

Iiifftr unr otod 


Incorporated 

LazardFreres&Co. 


Lehman Brothers 

inmrporwed ' 

Refolds Securities Inc. 
■JYertheim & Co., Inc. 

ABD Secmities Corporation 


Incorporated 

Loeb, Rhoades & Co. 


Paine, Webber, Jackson & Curtis 

- Incorporated 

Warburg Paribas Becker Inc. 
Dean Witter & Co. 

Incorporated 

Basle Securities Corporation EnroPartners Securities Corporation 


Smith Barney, Harris Upham & Co, 

Incorporated 

White, Weld & Co. 

Incorporated 


Robert 

Incorporated 


New Court Securities Corporation 
UBS-DB Corporation Daiwa Securities America Inc. 
The Nikko Securities Co. Nomura Securities International, Inc. Yamaichi International (America), Inc. 

intarantiMui. Tj,. 


Klein wort, Benson 

Incorporated 

SoGen-Swiss international Corporation 


tii 


A 




TIMES 


Head OSes Editorial dRV 

For Share Index and Business New* SimimaiyRtog: 0L246 8026 

Ccow ‘jsssojgg KSj ; 

«*'*'■* 31 C ^S, .gTaiw US _ M 

t^,: mm« *»*• "Jsj^^SSS gfgfrffi 

M.qdtMir: 0~»* Hatac ’ oft%5 »5f WAWi = Scamt ,&*• 1 H5 l5J 5 "*- 
s 56 R«t du Scntta !*«•.» _ “»$*!£ 

Bon: IKIM Hw-U**.,** Sa~t* 

*“ S •"■“""l. sS»*jrS TOW); » **•%«£- £&3Esr 

FRIDAY, NOVEMBER 12. W6 ; 


Bulldozers 

defeated 


^ . . f , 

The leader of the Transport Workers faces problems 
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■» rf-R. JACK JONES general 
J\/i secretary of the Trans- 
* T- '-I. p Qr j and General 
Workers Union and the driving 
force behind the TUC’s social 
contract with the Labour Gov- 
ernment. is learning in the most 
awkward way possible what it 
means — as he pledged recently 
— to support that Government 
“through thick and thin.” 

Labour's defeat in the House 
of Commons on Wednesday 
night on two of the Lords’ 
fundamental amendments to the 
Dock Work Regulation Bill has 
given Mr. Jones a nasty prob- 
lem in his own backyard. 

The majority of the 32,000 
registered.docfcers in Britain are 
members of the TGWU, and it 
was to placate their anger at the 
way modern cargo-handling 
techniques have been cutting 
Into traditional dock employ- 
ment that the Government pro- 
duced the Bill. 

Mr. Jones, a former docker 
himself, has never found his 
dockers — particularly in the 
Port of London— easy to control: 
the unofficial strike in London 
at the beginning of last year was 
evidence enough of that To 
complicate matters further, 
many of the men employed on 
work claimed by dockers — con- 
tainer handling, cold stores — are 
also members of the TGWU. 

Overnight 

transfer 

The Bill has never been papu- 
lar with those other TGWU 
members, who feared for their 
livelihood and have continued 
to. worry — in spite of official 
accord, within the union and 
between all the unions affected 
by the proposals that the Bill 
did not mean overnight transfer 
of work from non-dockers to 
dockers. 

On the face of it then, Mr. 
Jones has two important groups 
within his own union who must 
be at loggerheads over jobs; 
until now the dockers appeared 
to be w inning . To-day because 
of what happened in the 
Commons the drivers, ware- 
housemen and others appear to 
be winning. And yet the reac- 
tion to this reversal was — with 
a few .exceptions — surprisingly- 
muted yesterday, for all the 
warnings that any tampering 
with the Bill would start 
Industrial action. Mr. Jones him- 
self said that the union “has 
most definitely not threatened a 
dock strike.” The union would 
continue to press the measure 
through the elected Parliament, 
he added. 

There are a number of pos- 
sible explanations for that san- 
guine response. First, although 
the two Lords amendments have 
emasculated the Bill by severely 
limiting its geographical scope 
— -and therefore the numbers of 
establishments that might 
become the province of regis- 
tered dockers— the fight is not 


THE FAILURE of the Govern- 
ment and its business managers 
to bulldoze controversial legisla- 
tion through Parliament, coming 
as it does so soon after a couple 
of notable by-election reverses, 
is likely to damage morale in 
the Labour Party as much as it 
will improve it among the Con- 
servatives. The division of 
opinion between what are com- 
monly, if inexactly, described 
as the Left and Right wings of 
Labour has come still further 
out into the open and the 
atmosphere is becoming steadily 
more emotional. But that is a 
matter for the Labour Party 
itself to deal with as best it can. 
From the outsider's point of 
view, there seem to be two main 
lessons to learn from the affair. 

The first is that the Lords 
have been entirely vindicated in 
their decision to continue carry- 
ing out their proper function 
of amending whatever aspects of 
the Bills presented to them seem 
undesirable. It is no longer 
open to the Government to 
make angry noises about the 
Lords frustrating the will of the 
country. In the case of the 
dockers, it is now clear that 
every opposition party, an un- 
known but possibly considerable 
part of the Parliamentary 
Labour Party, and probably 
most people in the country 
except the dockers themselves 
are in favour of an amendment 
put forward by the Lords which 
greatly reduces the special 
privilege it was proposed to give 
to dockers. 

Controversial 

The second lesson to be 
learfit is the folly, even from a 
self-interested political stand- 
point of seeking to push 
through highly controversial 
legislation at a time of national 
crisis. Not only are all the 
measures which the Government 
is seeking to enact before the 
end of an artificially extended 
session a matter of dispute 
between the parties. Even those 
members of the Parliamentary 
Labour Party who are for the 
most part in favour of them may 
well object to parts which they 


wish to see amended and resent 
strongly the attempt to make 
them vote against their consci- 
ence or better judgement. 

It may be argued that these 
Bills are an essential part of the 
so-called social contract between 
the Labour Party and the trade 
union movement and that their 
passage is part of the price i 
which the Government has 
agreed to pay in. return for 
voluntary wage restraint. Mr. 
Foot, who was earlier respon- 
sible for drafting the Docks Bill i 
and is now responsible for l 
ordering the" business of the 
Commons would almost cer- 
tainly support such a line of 
argument. But one can pay too 
much political daneseld for the 
support of union leaders — whose 
ultimate control over the be- 
haviour of their members is In 
any case doubtful — and too 
much, is being paid in the 
attempt to rush these contro- 
versial and fault-ridden Bills 
throuch before the end of the 
session. 

Strike threat 

The work-rights of existing 
dockers Would have had to be 
sorted out, even if the Bill had 
been passed unamended, over a 
period of time between different 
sections of the Transport 
Workers’ uniofr and between it 
and other trade unions. Mr. 
Jack Jones has reaffirmed his 
support for the Government and 
stated that no dock strike is 
planned — hardly a surprising 
statement, since a national dock 
strike on the top of our existing 
economic difficulties would have 
put the continued existence of 
the Labour Government further 
in doubt Even if the threat of 
a dock strike were more real, 
however — and the possibility 
Df unofficial action by individual 
dockers and official action by 
the smaller union cannot be 
altogether ruled out — that 
would have been no good reason 
for giving in to them by pass- 
ing a Bill that is unfair to other 
workers. The national crisis 
will not be overcome by giving 
way to every sectional interest 
which seems to have more 
industrial muscle than others. 


A turning point in 
the Lebanon 
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have to be made. TbUfi 
. been. naturally stressed b 
Government spokesmen, l 
been submerged in the,* 
controversy. It bias not t 
the Conservative leaflet 
ever, -and they- know tfci 
if the BED passed into U 
heed . not. . provoke Mr 
Jones’s wrath by try 
repeal it If they were . ri 
jto power. . . They amply r 
need to . do ' -nothing 
Implementing it • ; 
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Bill’s many critics, who?: - 
wrong ter extend :a 
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yet over and the full measure 
could be introduced again in the 
next Parliamentary session, 
indeed some of the most mili- 
tant dockets' leaders were still 
apparently, confident yesterday 
that they had Witnessed only a 
temporary setback. 

Second, it is doubtful whether 
the ' ordinary - docker has 
followed the measure's long and 
contentious path through con- 
sultative stage. Commons com- 
mittee and tiie Lords. Like 
most people outside West- 
minster he -finds these pro- 
cedural upsets in Parliament 
something of a mystery. What 
has angered some of them, of 
course, is the 1 fact, that two 
Labour MPs, b£r. Brian Walden 
and Mr. John -Mackintosh, 
should so ostentatiously sit out 
the crucial, votes in a House of 
Commons bar. That does not 
detract from the truth of. Mr. 
Walden's assertions yesterday 
that many TGWU members in 
his Birmingham constituency 
opposed the Bill, and that many 
other Labour MPs -disliked it 
as much as he does. 

But perhaps the most impor- 
tant reason for the lack of Imme- 
diate response from the dockers 
is this; the news has filtered 
down that whatever the Dock 
Work Regulation Bill means, it 
certainly does not mean that the 


15 per cent or so of dockers who 
are surplus on most dayi in 
British ports were going to walk 
into secure employment the day 
after the Act received the Royal 
Assent . 

Indeed, even before Wednes- 
day night’s events, the Govern- 
ment-Bunder pressure from 
other - unions and quite apart 
from the huge campaign by 
employers against the Bill— had 
written in amendments ensun- 
irig that that would not happen. 
Broadly, the Bill would “ solve” 
the dozers’ problem, not by 
handing container work or cold 
store work to dockside men now 
underemployed, bat by making 
registered dockers out of un- 
registered men away -from -the 
quayside. 

In effect, traditional dockers 
would only gain - as vacancies 
arose in the new territory — new 
so severely limited by the Lords 
amendments — and assuming 
that other - workers - in the 
territory would not use the right 
of veto over the work becoming 
registered, a right written into 
the Bill by the Government 

This Is not to say that there 
will be no demonstrations:- it 
is too early to say how the news 
win be taken. But yesterday, 
for instance, some employers 
were betting that the incident 
would pass off quietly. . If the 


Bill were finally kiUe&ufegy 
said, there could be JxoUWe, but 
it might take the form daljr nf 
an official one or two-day token 
strlke by die TGWU: Onerpf. 
them argued that it was unlikely 
that even the. militants" would 
want to repeat' the l9?5;L©hdon 
strike, let aleney fee>- fe72 : 
na tio nal strike— both of'^mch. 
of course, arose out tifr the 
“ dockers’- work " JttRjjhetit 
which the Bill was supposed to 
be solving once and fori . 

Industrial action on agy^scalC 
over Labour's two Wednesday 
night defeats would clearly not 
only embarrass Mr. JadtJones 
in his role as Labonr^trade 
union bodyguard, . butt "would 
damage the British, eeoahrr&at 
the worst moment ntrigtoible. 
To put it no higher; theyforeign 
exchange market . '.would tot 
take a charitable view* of It 

What actually happened in 
the House of Commons was that 
the ; Government failed - i to 
remove tWd Lords amendments. 
One of these replaced the words 
“ cargo-handling zone ” with the 
words definable doek area.** 
The other-xeducei the five-mile 
zone Vilhui which employers 
; would liable to "come under 
the strict terns of ' the . already; 
existing , dock labour scheme.' 
That kone was defined as an 
area within five miles of the 


coast or a , major navigable 
inland waterw^, and->wotild= 
have extended right rouad the’ 
country, a considerable distance - 
inland in some parts, add would 
have embraced all "those ports 
not at present includetf ; in the 
dock labour schentfc-As ihe Bill 
now stands.the ioae. reduced 
to half a mBe toadixectline 
bom any harbour . (stiff includ- 
ing ports outside the scheme) ; 
and as fee successful movers of 
the ‘ amendmen t would, admit* : 
their, introtion^as quite simply 
to remove fetf ‘ gufc^ of the. plan.; 

. In other words, all those ware- 
houses, coZd . stores, * container 
group depots which have moved 
aWay from, the - dotiside .in 
recent jfearfr^iartiv because fee- 
techniques Kavechln^^/partiy-, 
because of competitive pressure, 
but also qf course: to. avoid -em- 
ploying , registered dnfcfcers— 

would escapg the legislation. 

It. should added toatfee- 
Biti is, . .fi^aioentally, an 
enabling " measure ~ jnctodtog. 
Until now. the i»ssibility of ex- 


tending ., the 
even further. 
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ap: operation _ was witbiri : fee 
zpnri; would hot automatically, 
mead fear its employes* ^became: 
dockers. Each- operation would 
h b :> r considered ^ - indmdually 
ag&ipst criteria ..set outran the 
Bijf ahd separate orders ^roold 
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.relieved last night, he 
Dagenham Cold Store 
of militent Londott d 
past disputes. The i 
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zone. It employs ririt 
men, ; who. are; TGWU; 
and two of whom are e 
Fqi: this .employe^ ■fe 
merit’s Commons defer 
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THE ENTRY of the Arab peace- 
keeping force into Beirut is the 
first encouraging event in the 
Lebanon since the outbreak of 
the civil war there at the begin- 
ning of last year. The fact that 
the Arab force was able to enter 
Beirut peacefully does not, of 
course, mean that there will 
necessarily be peace in the 
country. The working out of a 
genuine settlement between the 
Christians, the Muslims and fee 
Palestinians is a very different 
process, and it would he naive 
to underestimate the very 
serious difficulty involved in 
reconciling the hostile commu- 
nities after so many months of 
killing and physical destruction. 
But at least the deployment of 
an effective peace-keeping force 
is the minimum prerequisite 
which would enable the 
Lebanese to make the transition 
from military to political action. 

Endorsement 

That the peace-keeping force 
will be broadly effective is 
hardly in doubt, since it is 
largely composed of Syrian 
troops, and the Syrian armed 
forces have demonstrated their 
ability to dominate the military 
situation in Lebanon. From this 
point of view, the successful 
deployment of the “Arab" 
peace-keeping force is doubly 
significant: not merely has 
President Assad of Syria 
achieved his aim of stamping 
out — for the time being, at 
least — the war in Lebanon, he 
has also secured the endorse- 
ment of the Arab summit that 
Syria should play a key role in 
that country. 

Whether or not the Damascus 
rdgime seriously ente rtains 
grandiose territorial ambitions 
— for example, the establish- 
ment of dose political ties with 
both Lebanon and Jordan— its 
immediate and overriding aim 
has been to control and redirect 
the activities of the Palestine 
Liberation Organisation. By its 
substantial military presence In 
the Lebanon, the PLO tipped 
the already unstable balance 
tween Muslims and Christians 
’ was, directly or indirectly, 



partly responsible for the civil 
war. Quite apart from the 
appalling suffering caused by 
such a war, it carried with it the 
danger, if it were not brought 
under control by Syria, of 
Israeli intervention and thus a 
broader Middle East conflict, 
without offering any prospect of 
a solution to the central Middle 
East probleip, that of Palestine. 

Negotiate 

For the time being, neither 
Egypt nor Syria shows any sign 
of wishing to precipitate a 
broader Middle East conflict; on 
the contrary. President Sadat of 
Egypt has declared "his willihg- 
ness to negotiate a settlement 
with Israel, while it appears feat 
Syria has not merely put strict 
limits on- PLO activity in 
southern Lebanon, but may ex- 
tend without question fee UN 
mandate on the Golan Heights at 
the end of this month. The real 
question now is whether the 
externa! policing of the cease- 
fire in- the Lebanon can become 
the take-off point for a serious 
attempt to deal, peacefully and 
by negotiation, wife fee Arab- 
Israeli problem. 

la the past fewdaystbere have 
been some fragmentary bits of 
evidence to suggest that there 
may be a slightly greater readi- 
ness to consider negotiations, 
both in Israel and in the Pales- 
tinian movement. Even if these 
straws in fee wind should prove 
to be encouraging omens, there 
would be a lot of groiind to cover 
before a Geneva-type, negotiation 
seemed a credible undertaking. 
The Israelis must - know that 
they cannot hope for peace with- 
out giving up most if-iiot all of 
the territory they captured in 
1987, and they should by now 
realise that their state is likely 
to be destabilised by fee incor- 
poration of a large Muslim popu- 
lation: yet they may well cting 
to fee idea that territory confers 
strategic security. The PLO is in 
no position, to pursue a military 
strategy against Israel for fee 
time being; yet they 'may shrink 
from fee Idea of compromise. If 
a negotiation were to have any 
chance of success, it would need 
fee maximum influence of Presi- 
dent Sadat on the PLO, and of 
Mr. Jimmy Garter on Israel . 


HEN AND MAHERS 




v.-.-rri.-..- 


Should we 
sell Mole? 

The~British Government's half 
'share of fee cost of- scrapping 
fee Channel Tunnel was £20m. 
But perhaps some of this can 
be retrieved — If it is decided to 
go ahead and sell the Mole. 

“We don’t like this name 
Mole,’’ said a Department of 
the Environment spokesman dis- 
approvingly yesterday: the cor- 
rect title is the Priestley Tunnel- 
ling Machine, fee crucial piece 
of equipment than actually 
gouged out 200 metres of 
Cbunnel before fee whole pro- 
ject was killed in January last 
year. 

The machine now lies 44 
metres down under the sea. A 
team from the Robert Priestley 
company of Gravesend which 
supplied it in 1974 at a cost of 
£547.000 goes regularly along 
the tnnnol to nowhere to service 
fee- machine. 

When the Channel Tuniiel 
was abandoned, the Government 
talked of mothballing the 
initial workings against possible 
| resumption in some' prosperous 
'future. 

, The DoE said there was one 
possible buyer- interested, but 
I it was emphasised that no final 
decision had been made on form- 
ally -nutting fee machine on the 
market. ■ 


Fabians divert 

The reality of MPs* working 
lives was brought home vividly 
again by the events early yester- 
day when Labourites John 
Mackintosh and Brian Walden 
turned deaf ears on entreaties 
to save, the Government’s Dock- 
work Regulation BiU. The rele- 
vant dramatic scene took place 
In the Press gallery bar. one of 
several in the place which stay 
open evenings and early morn- 
ings as lone as potential patrons 
are around. 

MPs' main haunt is the 
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- “I know two people who 
had better not. come within 
five miles of here for a 
startt" 

strangers’ bar, where they can 
invite in guests; the Pres ’bar 
where fee two rebels were found 
is the preserve of Lobby journ- 
alists, and MPs enter by invita- 
tion. ' - - ‘ 

By fee time Government whips 
— and an irritated representa- 
tive of the Left; Erie Hefferrr 
had found Mackintosh and 
Walden, fee pair were defers 
mined to abstain on. the matter 
of extending dockers’ working 
areas. Of all fee ways fee BiU 
might have been savaged, this 
way was the most unexpected. 
But perhaps a little mere detec- 
tive work by Government busi- 
ness .managers - might have 
warned of txoubl^' to totok 
' The clues came eariifer on 
Wednesday evening When Mack- 
intosh, 47. member for Berwick 
and East Lothian, and a fo riper 
professor of politics, was billed 
to give a lecture on ‘’The Moral 
Basis of Socialism,*.’, to fee 
Fabian Society. This was to he 


held at the London School of 
Economics, hut when the audi- 
ence arrived, It found a coach 
laid on to divert it to one of 
the Commons’ committee rooms. 

Mackintosh duly gave his 
speech. Interrupting it at one 
stage to vote with fee Govern- 
ment on an earlier amendment 
Mackintosh, - an established 
xhoderate, voiced his unease to 
the -Fabians about fee Docks 
Bill, and went* on to argue 
against indefinite increases in 
fee size of fee State sector of fee 
economy. Don’t label me a Tory 
though, be urged: he ooUId 
never comprehend their lack of 
idealism- 

Among those in his audience. 
Was another Labour B4P, Brian 
Sedgemore, who is -very much 
on the other wing of fee party. 
He is due to give the .next 
Fabian lecture, on the same 
theme, in a fortnight's time. 
Venue is fee LSE again, though 
perhaps a coach should be avail-', 
'able, just in case, 


Saadi lands- Committee- "Hy ' 
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accounting: fee profession hi' | - 
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assuming fee : :committee’C 
recommendations " come into. 
force in 1978 as planned, com- r ■' 
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Sandilands and . one “tradf? 
tional,” for a few years. ; t f 
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conforming to EEC acconuting 1 
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Called away • -% "H 


arrive in 


t; •>. 7 v car-hire. * 


- . ‘ v wa f • ; a - i ^ 1 ’ ArrCanadffffiesiouo fewer thair3I - - - 

Expansion . . ' /Calls'fipom DuhHa to . London \ . - de^ttoallrHisiir.Caiiatkanda further lOi^ 

Many annual reports sent oat ’^J 1 ? xsos* 'armuuf 51^ A col^ 

dfttffHllv te shareholders surely ^oagde asked In a DuBlm hotel S'! MapJeLear^OiHigeatl^ndcmana major • 

end ttoto tha"dhstWn’uare«d'nr' i *2- to &£ • 
at • best lightly scanned. ” so offiefe That, he Wastiold. would ^ Ganada, the ■* 

investors to equities may need' ^ 6flp -J r 5^ h8 ^ . 

to ttonk sow about investing «o. thek 

too to bigger bias: the size of 

£ 1960s. i. -' " 1 - J^Vesi^xaigoloCana.ta.evay, 

wore falrlv Btmnle affairs with LODaOn .V/Omd "be Charged £U 1 " m ' ^ 


were fairly simple affairs with S ‘S : : : V 

expanded and standardised fee ; • . r-.-j V:>- ^ 

Rreseabtioa rules ^and nowy ;• / __ 

feeiueed to coufom wife .EEC a- A:!’- 'i "r.I; 

regulations will make for evea VanicT uaniGr - ■.'$ ^ 

fattw reports. - Bear. ’ . jomm ^ i ' '*■ n ' ; : 

in the next ceupfe - of .-'T^z^.'-stallieo ' Vrbo'cadg^t .up with-T '.'-v 

companies; face fee- prospect, of chestouL'filiy she trotted! 
ineorporatiag . into ^ha^_along?.. : ^Snll&,.gargeousr T ’ hk -V" i 1 :-i~ Jlv • 

accounfs fee resi^tejrf all the >.|f^ rgmember' yofe* 
tortuous debating, feat has been m^e, biitfee pace is familiar^ -•.v 4 .. 

AlRyCANAC 










mti -i 





mm 



Wf-w. • 


*ftie MpaacSaT Times' Friday November -12 1976 

POLITICS TCMDAY 


BY DAVID WATT 





S 





m- 

W&'.' ■ 




THE last two weeks I have 
concerned in this column 
the short- and medium- 
prospects of the Labour 
niment and have, argued 
in spite of acute difficulties 
likely to •survive for a cou- 
able time. The events, of 
last two days have not 
usly affected this analysis 
ever appearances may 
-2SL ..The Government has 
red some more blows to its 
; le and its credibility but 
are not yet' fatal ones, 
is week I turn to a longer 
lective — for two reasons. 
7 the by-election results of 
week suggest dearly, for 
.first time since October, 
that the future of the 
or Party in the 1980s will 
•.bly be worked . out in 
. sition. 

'-ondly, . the opinion polls 
to the likelihood that the 
action results came at the 
' tn of a rapid slide which 
i with the Labour Party 
rence in late September, 
important- element in 
illapse of the last six weeks 
; to have been the effect 
opinion in this country 
abroad of the Labour 
?5* apparent inability to 
control of their left wing 
■ at the conference or sub- 
ntly-jn the National Execu- 
lommittee. 

the face of it, therefore, 
is a fairly strong, chain of 
and effect linking recent 
H>ments to a long-run 
:e of the. Labour Party by 
rfL First the left incon- 
ly denounce Government 
, thereby lowering party 
e and depressing foreign 
, ence. Next they saddle the 
ament with a lot of ex- 
it ideology in the election 
?sto, thereby adding to the. 
ailty of an election defeat 
. a catastrophe at the polls 
-■ft consolidate their posi- 
.and capitalise on the 
. — which they will blandly 
. is the result of the Gov- 
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ernment’s refusal to accept their 
radical, recipes. QJSJD.j ^ . 

But is this scenario^ really so 
certain? In order to “ capture " 
the Labour Party it is not 
enough for an -idtolfsical 
faction to control the- National 
Executive or the.: party con- 
ference. it must also- control 
the Parliamentary ' Labour 
Party, the Cabinet and probably 
the General Council. afcthe TUC 
as well. At present .the' deader 
of the Party, is strongly’, right- 
wing. His Cabinet.: is ^ over- 
whelmingly right/cenfr^'.' Of 
318 Labour MPs probably not 
more than a . .third could ; be 
called left-wing with , any 
certainty, (the Tribune Group is 
no mOre than 86 stroiig>. The 
General: Council is -ar, mixed 
bunch, hut its most powerful 
members are at presrat sbppdrt- 
ing the Cabinet In orthodox, 
middle-of-the-road policies. ' What 
factors are likely to cbabge this 
pattern between now and-1980? 


Consider once more the situa- 
tion after Labour has lost the 
next general election. It is 
possible to make out quite a 
good case for saying that nothing 
need change very much. It is 
true that Mr, Callaghan would 
probably not survive. for very 
long as leader but it is by no 
means certain that his successor 
would be an out and out left- 
winger such as Mr. Benn; or 
that the Shadow Cabinet (which 
during periods of Opposition is 
also elected by Labour MPs) 
would be predominantly left- 
wing either. The balance of the 
Parliamentary. Party after a 
Conservative land-slide might 
well be further. to the right than 
it is at present, -since a number, 
of the new left wing MPs who 
came in 1974-would presumably 
be the first to go down the plug- 
hole. - , ■ 

This is a seductive argument 
and up to a limited point it may 
even be valid. But it has to be 


heavily qualified by wider con- 
siderations. The first is that in 
Opposition a Shadow Cabinet 
cannot plead the force of ex- 
ternal events when arguing 
ideological questions either with 
its supporters in Parliament or 
with the Labour movement as 
a whole. The Tribune Group in 
Parliament would be far less in- 
hibited about rebellion when 
there was no question of bring- 
ing' down the Government, and 
H.2 policy pressures which could 
be brought to bear on the leader- 
ship by left-wing constituency 
parties, and by a left wing 
National Executive would be far 
greater. Given the inveterate 
tendency of the centre in the 
PLP to opt for a quiet life and 
ti drift with the strongest pre- 
vailing current, it is not at all 
clear that there would be much 
resistance. 

The second point is that if 
one looks beyond the immediate 
post-election scene there are 


many -ways in which the left 
can continue to improve its 
position. -There is, fop instance, 
the question of how -the Party 
leader ik to be elected — a prime 
example of the way in which 
recent events cast a long shadow 
forward The establishment, at 
the 'behest of the last con- 
ference, of a committee of the 
NEC to examine ways of widen- 
ing the electoral college will not 
produce an immediate crisis. 
But a committee composed, as 
this one now is. of four left 
wingers and two moderates and 
backed : by an NEC in which 
there is a left-wing majority is 
certainly going to produce a 
major constitutional crisis 
within -the. Party within the 
next five years — and then in the 
aftermath of defeat the chance* 
are that -it would be resolved in 
a populist, and therefore a left- 
wing, direction. 

Similar possibilities exist for 
the left to influence the selec- 
tion of new candidates and to 
exert disciplinary pressure on 
existing - ones, in constituency 
Parties. The Organisation Com- 
mittee of the NEC already has 
a permanent left-wing majority 
(see table top right). The four- 
man Inquiry Committee which 
looks Into complaints of mal- 
practice and adjudicates in 
quarrels, such as those involving 
Mr. Reg Prentice and Mr. Nevile 
Sanderson, has been quietly 
expanded by one (left-wing) 
member, so that instead of a 
two-two -left-right composition 
there is now a three left to two 
right majority. 

At the same time the whole 
row about the appointment of 
a Trotskyite as Youth Secretary 
of the Party conceals the serious 
problem of extreme left-wing, 
infiltration Into a number of 
constituencies. 

■ If one takes all this together, 
it will be seen that Mr. Callag- 
han is now playing for very high 
stakes in Party as well as 


national terms. A failure to 
get the economy right could well 
mean the end of Labour as a 
social democratic organisation 
and Its adoption .of pure socialist 
doctrine of a more or less 
extreme kind (allied as Mr. 
Enoch Powell, has justly poin- 
ted out this week, with the 
mstirtive nationalism of which 
he approves). 

The discussion so far suggests 
strongly that while the risk 
cannot be entirely removed, it 
could be greatly reduced and 
the possible long-term damage 
limited from Mr. Callaghan's 
point of view, by an attempt to 
reassert some kind of control 
over the NEC. This can hardly 
be done without changing its 
composition. As the tables 
show, the Left is now in a. com- 
manding position both oh the 
NEC as a whole and on its 
constituent committees. Indeed 
the Left-wing dominance is even 
more pronounced than it looks 
on paper. For it is the Right- 
wingers who are most likely to 
be absent on business or to 
leave the meetings early. More- 
over, Mr. Ron Hayward, the 
general secretary, who is 
ultimately responsible for the 
distribution of committee posts 
has produced, whether by 
accident or by design, a scheme 
which is heavily, biassed to the 
Left. It is theoretically possible 
in the NEC Itself, and in the 
Home Policy Committee, to 
produce a deadlock if Mr. Benn 
has bis arm twisted by the 
Prime Minister and Mr. Kitson 
has his arm twisted by Mr. Jack 
Jones. But on all except the 
most desperate occasions and 
on the other committees, the 
Centre is a lost cause. 

If Mr. Callaghan therefore 
wishes to make any impact he 
must change the balance. Noth- 
ing can be done about the seven 
constituency members; but the 
question is whether the trade 


COMMITTEE— MEMBERSHIP 


Chairman: ]• Chalmers 

Vice-chairman: Min Joan Lestor; MP 

Treasurer: N. Atkinson, MP 

Leader of the Parliamentary Party: J. Callaghan, MP 

Deputy Leader of the Parliamentary Party: M. Foot, MP 

TRADE UNION SECTION . 

Amalgamated Society of BoHermakere: J. Chalmers 
National Union of Mlneworkers: E. Williams 

National Union of RaUwaymen: R. Tuck 

National Union of Seamen: 5>- McCIuskie 

Amalgamated Union of Engineering 
Workers, Engineering Section: W. John 

Union of Shop, Distributive and . . 

Allied Workers: ' W. Padiey, MP 

National Union of General and 
Municipal Workers: H. E. Hick ling 

Transport and General Workers Union: A. Kitson 
Trans po rt Salaried Staffs Association: T. G. Bradley, MP 

Association of Profes&cnuL Executive, 

Clerical and Computer Staff: F. Mu Hey, MP 

AUEW, Technical and Supervisory - 

Section: J. Forrester 

Post Office Engineering Union: B. Stanley 

SOCIALIST. CO-OPERATIVE AND PROFESSIONAL 
ORGANISATIONS 

Royal Arsenal Co-operative Society: ]. Cartwright 

CONSTITUENCY ORGANISATIONS* SECTION 


Ian Mikardo, MP 
Anthony Wedgwood Benn,MP 
,Mn. Barbara Castle, MP 
Miss )oan Lestor, MP 

women Members 


Frank Allaun, MP 
Michael Foot. MP 
Eric Heffer, MP 


Mrs. Judith Hart, MP 
Mrs. Lena Jeger, MP 
Mrs. Renee Short; MP 
LABOUR PARTY YOUNG SOCIALISTS 
Nick Bradley 


Mrs. Shirley Williams, MP 
Miss Joan Maynard, MP 


unions can be persuaded to 
accept the logic of their own 
support of the Government and 
vote for different candidates in 
the trade union and women's 
sections. The difficulty here 
comes in two instalments. In 
the first place the trade union 
section itself is a carv&up. The 
General Council has privately 
agreed that certain unions 
should have a more or less per- 
manent right to put their own 
nominees onto the NEC and no- 
body is anxious to challenge this 
treaty for fear of retaliation 
against his own candidate. 
Secondly there is an almost in- 
vincible temptation for general 
secretaries to solve their 
internal difficulties by placating 
powerful left-wing factions with 
a seat (Messrs. Forrester, Kit- 
son, McCIuskie and Williams) 
or rewarding decent, hardwork- 
ing comrades of no prodigious 
distinction (Messrs. Chalmers, 
Hickling, John and Tuck). 


The most promising avenue 
of change is to influence the 
block votes in the women’s sec- 
tion; and tbe sharp drop in Miss 
Maynard’s and Mrs. Short's votes 
tihs year probably shows tbe 
first fruits of some ground work 
here. In the end, however, the 
issue comes back to the real 
balance of power within the 
trade unions themselves and 
their ultimate attitude to the 
Labour Party as such. If the 
unions “go left" as a result of 
economic troubles, this will 
affect the situation in constitu- 
encies, in Parliament and in the 
NEC. If as seems more probable 
at present, the political com- 
plexion of their leadership does 
not alter much in the next few 
years, it is still possible that 
they will simply lose interest 
and revert to business unionism, 
leaving the constituency parties 
and the left to make the run- 
ning. Mr. Callaghan's most 
urgent task apart from the 
economic crisis is to see that 
this does not happen. 


Betters to the Editor 


sinking 

und 



Sir Frederic Bennett , A1P. 

. —In your second leader on 
iber 5, yotir headline read 
goes down- can eome up." 
were specifically referring 
uities of the Bond Market, 
Duld safely add “and often 

lowever, you were referring 
erling you should instead 
added, on our currency's 
ar record .“but never 
For it has been con? 
ily shown over and bvfer 
that a floating pound is a 

of course true that when 
event or non-event leads 
fall in the value of tbe 
, there is nearly always a 
tive factor involved which 
uently raises its value , to 
■xtent, but never up to the 
t which it stood before any 
ilar fall! 

still heresy to recommend 
rn to a fixed parity, but 
his system is -readopted, 
t if not in whole, succes-. 
British Governments are 
ilways to yield to the easy 
- of accepting the conse- 
of a sinking Pound in 
■nee to the electorally 
:lar steps that would be 
to regain -and maintain 
y. - ‘ ' 

Lc Bennett. 

Commons,' S.WX\ 

10 gains from 
rgers? 

Jr. K. RlcCahiU. 

•In reply • to Geof&ey. 
i. statement - (Lombard, 
ier ' 5) Mr. Dauris 
iber 30) suggests- that 
jrs in. .the big league are 
•to benefit the economy 
areholders*’ and that an 
ation into mergers in the 
light help identify who, 

, sains from mergers. 

„ / the supervision of Pro- 
J IS- A. Brealey, I have just 


2: From acceptance, dale to 
five years post acceptance * the 
acquiring companies do S& well 
as the market * 

3. Large companies- who 
acquire, perform no better nor 
worse than small companies. 

These results suggest that 
there are substantial economic 

S ains resulting from mergers, 
ut that the gains accrue to the 
shareholders of . the acquired 
companies. _• . ■.> 

Kevin McCahiJI. *•' ... \,3 

White Haute, Brampton, ' .7 

Nr. Appleby. Cumbria. 


Industrial 
relations / 


r : 
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From the Chief Executive. ? 
Joint Industry Board for the 
Electrical Contracting Industry 

Sir,— I find your" report 
“Heartbreak: House on Teesside 
sites ” (November »), misleading 
although I would echo its final 
statement “There’s only one 
major factor, industrial rela- 
tions, and that can’t be stressed 
enough.”.-. . 

You the point that Indus- 
trial relations on a large en- 
gineering site do not develop in 
a vacuum. If the civil engineers 
at Redcar (whose Industrial 
relations you applaud) simply 
pay - twice . as much as aoyone 
else and then cheerfully con- 
clude severance pay agreements 
providing hundreds of pounds in 
bonuses (incomes policy or not) 
then it is not really surprising 
that' it is someone else — you 
specify the mechanical trades — 
who hafc industrial relations diffi- 
culties. If the mechanical trades 


were paying twice the civil en- 
gineering rate, the boot wouid, 
of course, be on the other foot 
and the “enlightened manage- 
ment " would suddenly become 
reactionary. The civil engineers 
are fortunate in- this respect 
because their specialism is such 
that they are. tbe first trade 
on a site and, .in consequence, 
they are likely to be less con- 
scious of other trades, than 
other trades are conscious of the 
civil engineers. 

I .-. completely accept your 
thesis .. that industrial relations 
on large ^engineering sites are 
not good dnougb. I most, how- 
ever, reject -the conclusion that 
“ flexibility A on wages is any 
sort of answer; it is simply the 
recipe for firing to compete for 
peaee by bidding up wage levels 
and this canXbe no sort of 
answer. Various civil engineer- 
ing firms have -ha used much of 
the dissatisfaction on Teesside 
and I. take exception to your 
article suggesting, the contrary. 
J. B. Walker, 

Kinoszcood House. 

47-51,. Sidcup Hill, . - 
Sidcup, Kent 


Combined heat 
and power 

From Dr. N. Lucas. . 

Sir,— In a letter to you (Octo- 
ber 26) about the costs of solar 
heating I c ited combined heat 
and power (CHP) as an example 
of ; V technique of energy con- 
secration which becomes more 
attractive if considered as a 
problem of allocating national 
resources rather than being 


judged by the result of an 
unequal struggle between the 
electricity supply industry and 
potential or existing operators of 
tbe technique. 

Because sereral of your 
readers wrote to me asking for 
justification of my passing com- 
ment and because it is now a 
matter of topical concern follow- 
ing the recommendations by the 
Royal Commission on Environ- 
mental Pollution for an alterna- 
tive energy strategy containing 
CHP and because rumour has it 
that the case is going badly In 
tbe working party set up by tbe 
Secretary of State for Energy 
m February, 1975, to study the 
matter— for these reasons l am 
prompted to give the argument 
a run outside the technical 
journals. 

CHP is trivially shown to con- 
serve fuel; it is more difficult to 
•show that it is -economically 
worthwhile. A total energy sys- 
tem suffers from two disadvan- 
tages — first, that services must be 
secure, this requires unproduc- 
tive investment in standby plant 
and. second, that the local -heat 
and power loads must be met 
simultaneously, this requires at 
best ingenuity and more pro- 
bably money. Both problem^ go 
away if CHP is run in parallel 
with the public supply and elec- 
tricity is generated locally to 
match the local heat demand. 
The responsibility for standby 
is passed on to the public supply 
which, wbatever it may say, can 
handle tbe responsibility at 
lower cost and tbe load matching 
problem disappears; indeed, be- 
cause electricity is available at 
times of peak demand the load 
curve for public supply is im- 
proved. 


Trade union Worker directors 


From The Chairman 
Opinion Research Centre. , 
Sir,-— Your Management Editor 
suggested (November 8) that the 
Bullock Committee will - unani- 
mously opt for trade union 
based worker' directors in its 
forthcoming report. ' If this 
proves . to be true it would 
appear to be flying in the face of 
■s Studies which . investi- what workers — union and non- 
e profitability -of 327 mer- union- alike— seem to actually 
urring between 1964-73. want 


_ » , a uavc juqi 

* 4 a research project at 

- * .‘don Graduate. School of 
• ' . jsi'i's Studies which . investi- 


i * 





staple covers all mergers 
'NRi* period between com- 
L* quoted, on . the London, 
xehange where the mar- 
. ' le of the acquired cotn- 

• - ;as at least 15 per cent. 

the acquiring company.. 
ants for expenditure of 
. out :Qf . the JE10.7bn. offi- 
■; , 'Stimated to have been 
'.;n . mergers, and, with .a 
eptions,- Includes all the 
ions of large companies 
- i, Meribd. . 

•\. ability was determined 
' listing total' returns to 
..ders (capital gains pin? 
r-ls) after adjusting for 
- in the FT 500 Index. 
Market’s assessment 
-^•''"■ability was used in pre- 

• to the ratio of net assets 
. ?, .. : al .employed since this 

' ’■ dependent on accounting 
-tons which may differ be- 
anies; - 

before ...the bid was 
d, between the an- 
,ent and . acceptance 
jd (in the case of aequir- 
.panies only) tip to five 
acceptance date were 
d " In the context of'the 
discussion tiie important, 
ire: 

■the period from: the day: 

e bid was -announced to. 
ce date, acquiring eom- 
o as well as the market 
uired companies ' make 
n excess of the market 
ceati ' . . 


*ast percentage of the working mass of workers, (unionists and 
- papulation who are not trade non unionists alike) would 
uXUfiph. members. actually like to see happen 

That workers, if they are to The tables taken from a sur- 
, have worker directors at all vey we carried out this year on 
Wpuld tike it to be an' internal workers participation illustrate 
-matter, decided by the vote of my point. The larger one shows 
. .*a employees and . not just by the views first of a national. 
;-the trade 'union workers or sample of all full time workers, 
internal leadership. Tbe subsequent column shows 

jj>fie of the surveys to which tbe ’ le ' vs of P.eopto worldng in 
I have referred was suoDlied to companies which are fully or 

cLmfttll thS it unionised, establishments 
Over the last two years we cannot bTi n iCTOTanreof^t which are half unionised or less, 

have carried out a number of workers actually would like and those are -not 

surveys studying the priorities . > actnauy uoum use. unionised. The other table 

and preferences of workers in - .My -" 'understanding of the rounds cut the picture 1 think, 
this conn try and seldom has a democratic process which the . ... . . . • • - 

message been clearer. unions, In theory at least, claim “ woj be noted that wen in 

applies to themselves, is that the P^es where there is full or 

majority unionisation, there is 


If worker directors are to be . - . - 

E£S “ SK s-i-tta [aTOur 

ffi&wasa 1 treet Wi 

ignores.: a number of yeiy directly - opposed to what the *i>l-±59, Repent Street, H-L 

important facts:— '• Eligibility for Election as Worker Director 

. Our surveys show beyond Who should he able to become a worker director to own 
any possible doubt that the v -. ... organisation 

majority of workers union ^ ; 

• and: non union alike, do not ; 
wish to have tbe trade unions Anyone who is employed there ...... 

. involved in the . choice _ of Anyone who is a trade union 

worker. directors. By making member and employed there 

. these -decisions "trade union A trade union official who does not 
based": it effectively, for this work there himself, but whose 
purpose, disenfranchises that Members do 

'.i'- - ' Different Methods of Appointing Worker Directors 


Yes 

NO 

Don't know 

% 

% 

% 

61 

23 

16 

•46 

30 

24 

6 

70 

23 


Elected by all • workers and 

‘ employees 

Elected by all workers and 
_• employees who are union 

members : 

Nominated by management 

Nominated _by works council ... 
Elected by shop stewards or 
equivalent .. 


Best method 
Workplace unionisation 
,-"Ali/ Half/ 

Alt major 
' % % 


. 2 worst methods 
Workplace unionisation 


All/ 


Half/ 


i f 

13 
:■ i3 

r’T- 


4d 


22 

8 

6 


.4 • 


less 

None 

All 

majority 

less 

None 

% 

% 

% 

% 

% 

% 

« 

55 

5 

7 

5 

5 

. .2 . 

1 

27 

17 

43 

40 

17 

21 

51 

63 

33 

35 

4 

4 

28 

23 

9 

15. 

i — ' 

• 

4S 

45 

56 

52 


In assessing this arrangement 
it would be wrong to use retail 
tariffs to value tbe local elec- 
trical - supply because tbe 
proposal ' would not reduce 
distribution costs. But I. con- 
tend that the bulk supply tariff 
(BST) is affair measure of the 
costs foregone on tbe central 
system. The unit charges in the 
BST are a direct measure of the 
value of units generated locally 
and the capacity charges, re- 
duced by an. appropriate factor 
to account for .random 'proba- 
bility of breakdown are a fair 
measure of the capital credit to 
the local system. - 

Calculations made .by credit- 
ing thtf local system with 75 per 
cent.- of tbe capital charge 
appearing in the BST and mak- 
ing due allowance for non-fuel 
operating costs indicated that a 
large percentage (50 per cent or 
more) of low-temperature indus- 
trial process heat and domestic 
space heat (when agglomerated 
In a district heating scheme) 
could be combined with elec- 
tricity generation, including the 
celebrated Pinkston scheme. 

Peak times 

A tariff for local generation 
which properly reflected tbe cost 
involved would involve transfer 
of units at BST prices and a 
payment by the public supply for 
the capital operating locally al 
peak times; there might be some 
resistance to this Idea. 

There are real problems in 
operating the policy which it 
would be wrong to underestimate 
and the sunk costs of the acute 
overcapacity in the CEGB system 
are also important (although not 
beyond the scope of analysis), 
but what I am asking uow is 
whether the appraisal which I 
have outlined is' an adequate 
starting point. I have been left 
in no doubt by the supply indus- 
try that they think not, but I 
- confess I do not understand why. 
N. J. D. Lucas, • 

Imperial College of 
Science and Technology, 

Dept, of Mechanical Engineering, 
Exhibition Road, S.W.7. 

Spending cuts & 
unemployment 

From Mr. D. Foster. 

Sip— I have noticed in recent 
weeks that the "self-appointed 
leaders ” of our society who are 
loudest in calling for more and 
more -cuts and who. discount tbe 
higher unemployment that 
would result, are the. very people] 
wbo are least likely .to be uu- 
employed themselves or those 
who have sufficient private 
means to cushion ; themselves 
from all misfortune. It is easy 
for them to . take such a 

“detached view.” 

They have tto'real knowledge 

or awareness of the suffering. 

hardship Mid degradation for 
those who are unemployed. Such 
pontificators lack ■ compassion. 
There are also others who will 
state that too nutria compassion 
mil ruin the country. Is there 
no middle path between com- 
passion ana J our present 
materialistic society? 

We must not. forget also that 

unemployment today for many 

unfortunates ha land of 
"living murder.. Many made 
unemployed now, often through 
no fault of theirs (and executive 
types are pernps in the fore- 
front here), '^“jnever again be 
able to cam their living. They 
win have to depend on chariry 
and in to-day s world is thu any 
better than deatji? 

D. W. Foster. > 

Blue Shies. Fenriii# Close, 
Wofcinff, Surrey.^ - 


Balance of payments figures for 
October. 

Mr. James Callaghan, Prime 
Minister, attends first Franco- 
British summit with President 
Giscard d'Estatog. while Cabinet 
Ministers have talks with their' 
French counterparts, Paris. 

Leyland Cars expected to sub- 
mit plans for £80m. investment in 
new foundries to National Enter- 
prise Board. 

Board of Airline Representatives 
in UJC. discuss recent cases of 
air fare discounting by Inter- 
national airlines with Department 
of Industry. 


To-day’s Events 

Sir Lindsay Ring, Lord Mayor 
of London, and Sir Robin Gillen, 
Lord Mayor Elect, attend Court 
of Aldermen, followed by Silent 
Ceremony in which emblems of 
office are handed over. Guildhall 
parliamentary business 

House of Commons: Supplemen- 
tary Benefit Bill, second readlne. 
Motions on EEC documents on 
lawyers and on road worthiness 
tests. 

House of Lords: Southern Rho- 
desia Act 1965 (Continuation) 


Order. Health Services Bill, com- 
mittee. 

OFFICIAL STATISTICS 
Retail price index (October). 
Building Societies' receipts and 
loans ( October i. Usable steel pro- 
duction (October). . 

COMPANY RESULTS 
Minster Assets (half -year). 
Wolseley-Hughes (Tull year). 
COMPANY MEETINGS 
Cray Electronics, 5. Beigrave 
Square. S.W., 12. Henshall f\V) 
and Sons (Addlestone). Cobham. 
10 JO. HTV. Cardiff. 10.30. Hnare 
Govett. Heron House, High Hol- 
hom. W.C., 4.45. 


The 

Internation 
National 
Bank 



In Australia, people know us 
simply as the National. And know us 
extremely well : we've been a major 
force in Australian banking for well * 
over a century, with almost 800 
branches throughout this vast country. 

But international would be a 
more apt description of our standing. 
We're in the business of banking on a 
worldwide scale, so you’ll find our 
presence spreads far and wide. We 
have three offices in London, another 


in the New Hebrides, and 
representative offices in New York, 
Tokyo, Singapore, Hong Kong and 
Jakarta. 

On Australian matters in 
particular, we're the bankto consult. 
We welcome enquiries on Australian 
business, investment, trade and 
immigration. 


From wherever in the world you 


maybe. 



The National Bank 

of Australasia Limited 


6-8 Tokenhouse Yard, London EC2R 7AJ. Tel : 01 -60S 807G 
Head Office : 271 -285 Collins Street, Melbourne 
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Coats Patons reaches £32m. midterm 


TAXABLE pint it nr Coats Paiuns 
almoNt doubled from £ Hi. 17m. lo 
£3 1. 94 m. in the first half nf lf'76 
and the directors say ilia l this 
should at least be repeated in the 
second six months, ufiicb «*H 
result in a record foi the year. 

Last year's prolir was £37m. and 
this compares viih the pro ions 
year’s and the peak 

£53. 07m. i:t 11)7:1. 

First hair 1976 vales increased 
by !»- pet cent, to £ 2 U!!.bUm.. of 
which U per cent. i.-. due to 
exchange differences and 20 per 
cent, to increased loliune and 
prices. 

On a global b.w.< thread safes 
were up by I-S per cent, in 
volume, despite a fall of 3 per 
cent, in lh? L'.K. World thread 
volume, however, is stili running 
10 per cen i. below July 
December. 107a. the peak sale.? 
period, the directors state. 

L'.K. .-.ides of industrial yarns 
improved, while fabric j-alos 
worsened cun .- 1 uera Wy. fit era 1 1 
activity in knitwear and n'lu-r 
garments w n> down allhnuyh 
Jaecer achieved wbslaniial 
increases in turnover aL heme 
and abroad. 

At the tradin': level, fir-'t hair 
profit rose by 00 per cent. io 
£33.]4m.. of v.hich M ?.im. was 
due to tlie u e.iJs-ftess of sterlim : — 

im pro 
incrc-ii 
the 
impr 
time 

For 

-that tr.'idinc profit ‘-'ill benelii by 
lorn, hum •.■wli.inci: oinxeineiil.-,. 

Particularly encouraging is ihe 
increase in margins to 1 1 per 
cent., reversin.* the dov. nlum of 
the past ‘ two years, say the 
directors. 

The interest chartse Ml sub- 
stantially. to £2.Glm. i£-1.77m.j. 
owin^ to the considerable amoiini 
nf tie-stocking which took place 
in 1975. 

Profits of associates showed a 
significant improvement in line 


Company 


HU) EX TO COMPANY HIGHLIGHTS 

Company 


Col. 


Page 


Al > da Packapuj 

22~ 

T 

Highgatc Optical 

25 

4 

Anglo- Amer. Asphalt 

23 

& 

Joseph (Leopold) 

23 

4 

Arcfison (A.) 

22 

5 

Leech (William) 

22 

2 

Ee.iles ( John ) 

2S" 

2 

Mercury Securities 

25 

3 

Birnlid Qualcase 

22 

7 

Moss Engineering 

2fi 

5 

Bocdingcons* Brews. 

22 

2 

Muar River Rubber 

23 

3 

Boon 

23 

4 

Poric Farms 

25 

1 

Chloride Group 

23 

1 

Porter Chadburn 

23 

3 

Coats Patons 

22 

1 

Pritchard Services 

25 

4. 

Concrnrric 

22 

4 

Royal Dutch — Shell 

24 

4 

D? Vcre Hotels 

22 

a 

Samuel Properties 

26 

5 

EMI 

24 

4 

Smith { W. H.) 

23 

1 

Crcc" (R.) . 

'23 

5 

Smith Industries 

25 

1 


? ' . Current 

• payment 

Aifda packaging inl - 2(d) 

Alinatt Loudon Props, int. 0-84 

A. Arenson 

Anglo-Scottish Invest- 

AA Asphalt -..InL 0.97 

Assam Frontier Tea J-j“ 

J. Beales ht. L0 

Boddingtons’ ■ lot. -2.0 - 

“ racking te&abckholdins and the •••■• — v£f“ if 

purchase bl^lreehold of the {jf*. ftu -- 

London HO^b, J ihe problems Coats Patons ipt-. L« 

Col. ™ !? «£fr™ line Uh the Commoe h ros. 


DIVIDENDS ANNOUNCED 


of ' ■ spondiiuf, for *; -■ 
payment div. " 

- ' - L31 

0.S4 
128 
.0.79 
0.29* 

■W 
Nil 
U7* 


K* 


Jah.,5. 

Jan. 4 
Jan. 28 
Jan. -4 
Jan. 4 
Jan. 4 - 


1.91 

13 




7JB? 


Nov. 38 


-Jah.??--*4L89- 


Jan. 5 
Dec, 31 


is finding tHe.^ce vsi on dinwing Korew - 

out much-lMil^wn expected. Feb International mL 

with the result ihat the strong B- Green ft'Ops. 

improvemST£p^? e d ui the be- Wri ?KSLi 

pjnjns of.-TT^nm in -doubt. fflght»te Optical 

Emphasis Ijsr-bfeinE y’l'cetl on es- JoseiA Hldg^ ml. 

panding tha -cnnh-a'cim'' side io Wm. Leech (Builders) mt. 
around 50 do nJ^r uf'lurnover, Manchester & London ml. 


arouna ou p» pent of turnover, “ 

&L“9£!$i thii <HH*5» are -*«“}*•?£ 


the bottom an^ the improvements Bort Fanns .. .... 

in fominer ,»_Li .m^L-hnldinff Porter Chad burn 


are not spectacular. The expected 


masmutmitli^dend would give a 


mt. 

Pritchard Services ...int. 
Pyramid (Publishers) int 


1_ on a share -price down ilp to 37p. 


ccnL G *orS c Assets int. 


Head V/rightson 


22 


3 Tricorille 


25 


Wm. Leech 
£ 1 . 16 m. at 
halfway 


a -J.5p total tl,8SSSp adjUNtedl- 
The InvcstTnem programme for 
ihc current year is well in hand 
v. ilh a total of about £1.5m. 
allure ted to mcreaainc brew Ing 
capacity and improving licensed 
houses, the 'directors state. 


Concentric 
upsurge 
to £ 2 . 1 1 m. 


Sckong Rubber 

Herman Smith 

IV. H. Smith int. 

Smiths Industries 

Suherc tnr. in^ 

Tricoviile 


32 
L43t 
1.79 
9.95 
0B4 
1.11 ' 
036 
■1.08 
230) 
0.49 
0.32 

' 

ljr» 

3.3 

1.3 •. 

0.44 

034 
0.14 
52 
<12- 
3.09- - 
3.77 . 

LI 5(f) 
023 


Jan. 5 
Jan. .7 
Dee:16 


036 

654 

2.73 

1.09 

1.63 

0.63 


': -CXTERNAl7: tt ir tidv a r- or’B&ress uen^ted from a- steady It 
. Qnaleast mcteasetT hy S per: cent l orilmfs for motor «asttafeg 

— r . . Mi - 'to ,tt7036nu‘ but" pre-taS: pniat : the year. This most be cor 
— (c) ---'Upfr marginally lower at-£UL5SnL, and. -since' / the coo 

— '-.v “ - t™*- - against £lfl.71ttt: In'.fhe: yearu to -vehicles saetdr is also: be 
— ( W after of picking t‘ 

“ ’ "uld 


ZZ - ■ against 'XSiOiBt, id* Abe first 'Half, volume' - shohW - keejv 

”. - ' .j2 V - Tbe lengthy; ' ' Evenfso, vrith 


2.13 


.* r *. 

O^t . 

1J54 

Jan. IO- 

058 

- —(e) 

Dee. 26 ■ . 

«31 

— . 

Jan. 4 - 

1.68 . 

— . 

Dee. 13 

' 

— ■ ' 

Dee. 30- 

0J46. 

• — 


0 23 

-0.S2- 

Jan. 7 ' 

i 54 

3.72 


Lai 

. LaS-Z 

jbrt. 4 -• 

83 ■ 

Ir— 

Jan! 7 

0 J8 

— 

Dec. 20 

0.44 

• — v '■ 


o comment 


AGAINST- A forecast of around 
£1.7 dl, group nre-lax profit of 


^ -weather sevei^: Arurti^fcd. Ui^/ P of the lawnmower. 
— v sates of tewntnowers jatd ' thus dtpiMdent on weather, cw 

, 0 . ' 1 p faViitfront tv redncied pmfitzbility t and fmaidry margins und 

i the kmg, ifcy speK ’borsted snre fr«n mcceased pn 

M: «ies and proSts^m .tteB irrigation ,corfs. the shares -at : 
-fS? -imo ducts gr«lp, : ahhhugK , a fuB. a P/e r Of W aM- yWi 
7 - - co im tex-bJLlan cing effect- Ss net amuQdfsed 123, Covw 
“ .,- ’&--^3nenA . -g- times, look fully valued- - 

'' . smafler tbaxr', the ^tewhwower . : . r - - -Jv 

sector, . says.; fee chairman. Mr. R;f 

- - EeiglvPembfl^dn; ; ■, ; " j. . 

: : ^ocm drier iUvisioir etmtimied 

- Jtfa '- • make good progress despite thft 
- Lai : difficulties in recover tpg increased 

v. jbfti : costs, bat thejcarkeLfor beating, 

■■■;■• - - pn3ducts.; T«na&ied . depre^ed. . 

‘ >€22 ; '•* . More comprehensfre details! of-,; 

“- fta?' .irading^ctivtflES^wfll br^ren hi. 

' %ST A tOe statement IndudefT -with the. 

■ ae«nmtx;-«iy6raxg; Ahfr\65 'weeks , , A „ „„ - - - - L . ■ 

■43 tended October. S0^ 2978. f ;-. -MAINLF.dllfi to higher a 

x neon tie — — — J-46-^-L17 -Proas-iOrhbepettodAag^^mh^lgand.'mcreas^ 

Dividends shown pence per share net except where otherwiseatated-T-!t97S' ratering operations, pre-s 

♦Equivalent after allowing for scrip issue. T<3n^ ‘tepltal tiopally "a- lower'.’-tihan^ syerage ■<* '■■■ -Oe ■ - vere -Bate*- a 
increased by rights and/or acquisition Issues, (a) As foree^via oaarterAa^ aor eXpedwLto ahow nxore than dont 

offer. Total of 5p was foreshadowed, (b) Fmalof SAp is forefc^r otra stenificant variatftm from those ^2Sm._ , to 203m. 
increased capital, (c) Final L3p prapoaed- (d) To reduce dfeuwsjjr. af the^ ^comparatJv& thn*^^ wonths months to September 3Q, 
(e) Final I.753p anticipated, (t) Not indicative of an mcreasedJfetal. In 1975 and it is Iherefiwejyore-' ' ' ■ Severely eroded profij 

- -' t[| re 

Gbvemihent .. legislation, ...- the' a? more acceptable level 




Dec. 23 
Dec. 14 
Dec. 14 
- Jan. 5’ 
-Jan. 25 
Jan. 2 
Dec. 3 


034 

•0.14 

4i72 

ai6 

231 

£43 

1 j 02. 

•0.67 


ris 
so far by 


52 

0.43 


MS 



after »'ffer for sale expenses 
it no mill. 

s it.--icd earnings are 5. Ip per 
■_’«*!' -bare (42p) before deducting 
nfr*’ 1 ' expenses. 

'V title the directors are cau- 
limi'ly optimistic, ir present 
L’conumic condtions continue, the 
C'liuivmy will not maintain the 
<inK' rale of increase in The 
si'i-oml half. 


of from ke? beers to, ' traditional 
beers and sood weather at the 
start of the summer, arc the main 


£0.49m. 
loss at 
Arenson 


in the past. 

The iotial ptter. w open_urrtB: . r . 
November 26 and thereaKefrADie- 

Hoalinb will- Offur wiittL . " fiXtEIlOeO- 


maxhnum : . dhfideud •' will . 


The iutial pfFer is ; open^irftB r , , 

u.u.um 4» ..j Tikfmr fuJf regard - Of .the year. 


: be^ directors expect this tret 
tihue. for the remaimfe 


***!**&>* - . g »-W«d !S dW«ft» 

A-'affi-WBars 


And the directors look Tonvard 

*" h “SKS-L.S SiT'Jt.-S fob the )■ im*. 


should continue the upward trend 
Imerim dividend is 2.3p net per established in the first six months. 
share as forecast. In Lhe offer _ id in" in an extra income boost 
document, a loial of 5p net for from the £950.000 richts issue 


uuiu -n «- «tu. uw . . — : man. nr. i* wuner, h; 

only be made via; professkuiiri; ^ tlm.period paymem «i 3.44m: shan 
agents, such as stockJjrtAersr.ajd - ; w.* Last^ ^ year’s dividend , 

banks. -23ie management emtegea'- ' '■ . . riSSJ: 3^05p from profits of 

raeV^jnt out* that r re- FOR THE year enaea Jmy. w; ^ %S4^. 

fjcrors behind the performance. mint m^klrs^ Ofrld- ^ MRt r- - ULns liquidity position i.is coh 

ssj° . avrcJTivsSu's Hrf€^ CCb f , A n s B %g t ‘ss* 

for S per cenL of total trade *974-5. At^alfway, the loss was -7 jysa r' am ^aceoimttagpoliCT Of the 

a2ainst 3 Par cem, ir The TSSSSSW »“-2S “ itt **** «2i%&3S£2^®S -O.’ 

MPUKiffH- fpovard as at Jamtiri 


Second hair^offidVv'e^ Wm “£ f a‘ considerable Vbe laumged^ha; «« 

bulk of the hot weather so profits ^^leir interim report, the 


SPrew KuS directora' 11 K Hi”ui.t "'aKhough B!£:l J ,2 nl Sg-J >t ^l.- < ^ S?^ W* 2 LS*&J* : * 

ducts.. 


results for the second half would commodity trusts. an d garden ajnipmehf. .diriszoo'. the elimination of the t> 

show an improvement, they would Double .Option ww aistrib^re -ail; mas t pave been -one of ftie^worst renewals equafisatnut 


required m 
not immediftel' - 


provision 
respect of ACT 
■eeoverabie. 

Earning.-' per ^3p ‘hare were 
a.7p t'j.Tpi .i nd ih*-- net imenin 
.dividend is ■Uconcd no from 
■).9444p to T (WSSp — last year's 
total was 2.6oljp. 


amounting to X18631 l.i* 


9 comment 


the-c 


Earnings per top share for the a j s0 he disappointing. ■ the income it receives fr^.'ea^h sufferers frottrthe.-receat , — . . 

with the better condiuijns prevail- !h« >var was foreshadow ed on the proceeds, full-vcar profits should past year- increased from 3.Slp Loss per lOp share for the year deposits.. Cash will the gram> h^ managed tb -'boltf before tax is struck alte 

mu abroad. ija.-i> of iast year’s profit of £2.Cm. have little difficulty in reaching to 3.75p .and the dividend jK g ]Sj f (9790 earnings) but in stantlal part of the fuod hnffitbe its 12 m6ntHs Erbafs fairty sfeariy.1233290 more for tepaJ 

No provimon is remured in dim. Cash is currcntl around is stepped iup from I 7875p to th e light of current trading, the process of gradually com^Ktting This is- thanks -largely Atb. tSe newals than In 

£»m., but the major capital expen- 2.145p net with a final of 1.445p. net R „ aI dividend is maintained it is completed over abont aftyear. foundry interests which musr have period of - 1975. 

diture is yet to gel really under as forecast, jjh capital increased at i ysw np makihg an undianged' 

way and the three-fffths Increase by the rights issue. l0ta [ 0 f i^ngp. 

in capacity is unlikely (o come on All companies in the group Turnover was fT-62m. against 
stream Tor a year. .U 84p the were profitable. The most diffi- £fi.44m. After a tax credit* of 
prospective p/e is i> ton average cult area Was in domestic £198,000 ;£171.000 charge! - net 

capita]) and the yield is- 6t per appliance where steps taken to loss is £287,09$ compared with 
cent., so Boddineton has some- reduce the workforce and to proBts of £147,000. Dividends 
thing of a premium rating to live diversify into other lines have so absorb £164,000 (£107,000) after 


rtrsr lull 


Tnmovrr 

Dcpr.vTanon 
Tradrnc profit ... 
In.-ereif. AT t - 

Proms of assudai-s 
:nvestm..ni*i. *ir.. 

Profit before at* 

Taxation 

.'iM Broht 

invr^rnu-ni crams .. . 
1.1 InoritJtfS . . 

Txtra-Ord. rtcbirt 
’r-f dir.,t«nrlf 

Attnb. ordinary divs. 

Jrd. dir. 

Heiamvd 


I f i7t 

wn* 
■^V ‘-J1 
T .:Tu 
u-T. 1 Ts 

?.<» u 


I9TS 

Cn.nl 

r:« 3 ^t 

.' “rW 

:■) .-st 


•iU.' 


31.485 
1 1 -1* 
is.TTI 
177 
2 M2 
n:: 


t3.'.r? 
itU 
:: t.H 


hi the first six months -»uu.-? 
<;0 uiiiig to the m.irket. house- 
huilil'.-r William Leech ha< lifted 
pre-l ix protiis by 22 per vc.jt. 
Demand for houses is still running 
at ihe 11 per cent, impravemem 
lurcvast in (he offer document m 
June and the number of houses 
btiili should also be on tar.:?!— 
40 per cenL up to 2.2M0. However, 
i.-.i .v?» , ond-Jialf figures will be aliened 
l*y die Tact that Increases in costs 
are eroding mar; ins. Nevertheless 
there is a £4m. trjiiche of tlie 
£!lm. local authority cnniracl- 
wluch should be finalised by the 
year end and this could contri- 
bute £400.000 to the pre-tax 
figures. At .this rate Uic pre-tax 
n nJlits cou/d beTS-’m.. which, on 
a -hare price of 4Sp. would give 


up to. 


16.1M 

~ o:s 

*i.:« 

P’ 

I.SCi 


7. an 
2.4 IS 
J.i-ll 


Head 
Wriglstson 
steady 


far been very successful. 

The largest subsidiary in terms 
of capita). employed, turnover and 
profit. Concentric Pumps, reaped 
the benefit of a full year in its 


waivers on the Ordinary of £1^33? 
(£9.7081. 

Mr. A. Arenson, chairman, says 
the poor results were - .: due 
primarily to the inability to build 


new premises and further expad- «P production levels as fast as 
K planned, from the uneconomic 


levels of the first half. 

. This was coupled with intense 


TAXABLE 


ape of 33, while at She fqrecait engineers. 


dividend the yield .vould be 16.» 
per cent. 


) comment 

I’he expected sharp recovery has 
•>een achieved by Coals Patons. 
with profits nearly doubling at the 
pre-tax let el. Growth is apparently 
continuing in the second half->ear, 
so the out-turn for the year could 
be I65m. pre-tax or more, against 
;he previous peak of E34ni in 107S 
Sales growth of 32 per cent. Tor 
Januao-June splits more or le;S 
equally between volume. local 
prices and exchange differences. 

There is a fairly universal picture 

of expansion ut overseas markets FIBbl HALF 19 » 6 pre-tax profit 
but the C.K. remains disappoint- d£ Boddiugtons Brewer lev. Turnover 


sion is being considered. 

The present overall export- effort . 

represents approximately 10 per pressure on margins, mainly due 
cent, of total group sales: the to. much higher import costs of 
intention Is to double this within essential raw materials resulting 
profit of general Hte next two or three years, it f roni the fail in the- value of the 
Head Wrightson. is ,s stated. pound. .However, overall the 


Boddingtons 
first half 
progress 


little chanced at I1.09m. com- situation so far in the current 

pared with £l.t)7m.. for the half • comment year is much unproved with 

year to July 31. 1976. There are orders, sales and production all 

now some signs or an Improve- Concentric : has succeeded hand- well ahead of last year. Exports 
ment in trade but the pattern Is somely in reaching pre-tax profits sales are also running higher and 
not consistent throughout the of over £2m..'.only one year after continue to look encouraging in 
group, say (he directors. predicting that the target could all marketing areas. 

The net interim dividend is be reached in two or three years While production ' levels are 
l.lOap (0.975p) costing II4S.000. Improved, profits have been shown now rapidly increasing they . are 
and the anticipated final is 1.755p b £ . a' 1 but one of the 11 sub- not yet on target because of. the 
—last year'* toiaJ was 2.6 p and si diaries and the two loss-makers continued shortage pf . .skilled 


profits £236tu. 


Half Tear 


Ins with thread sales acnn'Vv increased from £0.97m. to £I.i4m. ^'“roteresi 


down 5 per cent. Even in the U.K.. on turnover ahead from £4.67m. i nvc suiieni income ... 
however, profits [under a II fill ol to £b.5bm. 
rhe global total in 1975) could 
start to pick up in the second half. 

The worldwide recovery of trade Tnmoitr 

is absorbing some of the £40m. inrorm.in inemn* 
cash shaken out in last year’s re- g en r t ‘ • in L: rtfn 
cession, bui it looks as though ' ‘ 

only about EJOm. will have been prop. <j un0 s..i surplus 
put back into working capital by Anrlb onl. 


\K« 

£001) 

31.7-W 

'■S 

IS 

LIBS 

317 

S6> 

sx 


of last 
round 


year 

with 


have 

the 


been turned labour. Strenuous efforts ' art 
management being made to remedy this sitpa- 


i«73 taking a much tighter control. The tfon. the chairman adds. 
J52 Stoup a area of in- 

dustrial products but notably © COfTimeni 


H ™iS r, . L, ™ Area.*,,, » likely to come htto the 

M» S 5 S cBo P rU ^d co^i e^o^ «=» 

ment for domestic appiianS' (a ^ra*ture indu^Bgu^ remain 


338 

309 


Profit before tax 

’f™ Ejff credns * Smd Juii spare 

8.582_:m law.-ar: Balance 631 as slimming down operation plus b £ bigget market share, a maiden 

151 I*-’* . * diversiflcaiion at Concentric- Con- advertising campaign and new 

. ®-®| • comment Trols Should enable it to show products-factors that also ; helped 

*3aSl SHE , . , . growth next year). There is more P^sh second half, turnover last 

t-m : aso Head Ytnghtson has reached benefit to come from managerial >‘ ear U P over a third to near 

ssi -12 4634)211 halt time on target by maintain- improvements although the most break-even. About three-quarters 


December, leaving some leeway The net interim dividend is 2p. ins profits at Iasi years levels, dramatic period ik probably over, of overheads are- fixed, so that the 


for 1077. The shares row 3p to SOp compared with l.IBBBp, adjusted The year-end picture, too. should jh e shares at 28p (up 3p) yield impact of higher sales could be 

one-for-two scrip in be similar even after taking into 12,4 per cent covered 2.7 times. dramatic. With t 


on the news, where the prospec- for the — — — — - 

live p/e may be no more than 4 December, 1975 and the directors account a £2lro overdraft funded 
and the yield is S6 per ceut. ’are proposing a final of 1.5p for investment in foundry plant, new 



"We plan to work very hard to increase 
our rate of growth in the industrial 
product market, both here and around 
the world. We plan to add basic product 
lines that are compatible with our 
knowledge and expertise of products for 
the control and transmission of power. 
We plan to use our best asset — our 


■people — to continue to grow in our 
traditional motor vehicle markets and to 
expand aggressively into the industrial 
arena. We plan to accomplish these goal? 
by continuing to manage your investment 
in Dana in such a way that the results will 
be acceptable to you— the shareholders of 
-oor company." — 1976 Report. 



Percentage 


Year Ended AugsstSI, 

1976 

1975 

Change 

Net income per common share 

Dana dividend rate 

$3.05- 

$2.13 

+43% 

per common share 

$.84 

$.63 

+24% 

Our net income after t ax amounted to 

$89,200,009 

$62,200,000 

+43% 

Our income taxes were 

We made on each dollar of sales 

Received from customers for 

$76,000,000 

6c 

$53,900,000 

5%c 

+41% 

products and services 

$1,440,000,000 

$1,140,000,000 

+27% 

Number of shareholders 

32,800 

25.700 

+20% 

Number of people 

24.400 s - 

' 20,600 

— 


•Includes Erovstj SratAets (or the first fate 




DANA 

CORPORATION 


s&s. 


The largest independent producer of proprietary motor vehicle components in North America 
for the original equipment and service parts markets. 



the UJC market 
. likely to stay dulL the mam 
impetus could come from exports, 
with hopes* of reaching £l)m. 
against £1 Am. last year. Arenson. 
though, is one the wrong side of 
the currency equation.^ with over 
half raw materials Imported-rso.a 
continued slide m sterling could 
keep margins under pressure. The 
yield of 153 per cenL.; at 20 *p 
Profits before tax of Altda takes account of Ihe uricertainueK, 
Packaging Group recovered although it is still a quarter below 
sharply to £270302 in the half the yield at Caplan Profile where 
year ended September SO. 1978. the trading trend has been better. 


Recovery 
at Alida 
Packaging 


In the same period previously, 
profits bad fallen from a peak 
£823 J 80 to £20.069. 

First half sales improved From 
f2-23m. to £3. 55m. Tax charge 
is £140,557 (£10300)-. . 


First Viking v 
Double Option 


A new offshore Commodity unit 


The directors say they antici- trust has been launched. . called 
pate continuing at not less than First Viking Double Option Trust 
the current level of sales and and based In the Jsleof Man. -The 
profitability in the second half of purpose of the fund is- to . pur- 
the year despite expected further chase double. ■ Options -ia ihe 
increases in raw material costs. commodity markets. Double 
The capital - expenditure pro- options give- the 'purchaser “the 
gramme will continue In line .with right .Id either buy or self a corn- 
the abjective af replacing all modtty at a fixed price. A profit 
older items of pliant.. the directors can be made if the commodity 
add. _ either rises or -falls by more . than 

To reduce disparity, the net the cost of the option. A loss Is 
interim dividend, is lifted from mad* if the pnee Ctm- 

lJ305Sp to 2p. The 1975-76 total modity remains stable.- The 
was 5. 1444 p per share when pre- managers of tbe_ fund.. claim to 
tax profits were £3(5.126 com- have analysed price trends, over, 
pared vrilh a record £1.16ol in recent years to 'Show thpjLxoch .a 
the previous yuar. > fiind_wouJfl have been jirofltabftn 


Reports? to meetings 


Ad west Group chairman Mr. 
F. V. Waller told shareholders at 
the annual meeting that the 
oresent year had .started well for 
the group and the sales to date 
were 20 per cenL. -ahead of last 
vear. The overall ’order position 
of the Group was good and the 
intake to date was wen up-.on the 
ore nous year. 

He stuck to his forecast that the 
Group would hare an ■ improved 
'•car, although the economic out- 
look has deteriorated. 

Dover En gi neering- Group— In 
[he first hair nf ihe current year 
sales showed an acceptable 
increase over last year, Mr Alan 
Sartlett, chairman, reported. 

The profit in the six months to 
September 30 reflected! that con- 
tinuing improvement. . Bank in- 
■1ebtednf« was further reduced 
in the oerind. . . 

Mr. BartJMf- also told holders 
that the company had agreed in 
principle to the di-snosal' of Its 
last residential .-property. He 
believed the transaction would be 
concluded in the present year, 
leavinc Dover with only industrial 
property— another improvement 
in the company's, position. 

Tfllcfusinn — Chairman Mr. John 
Wilkinson said that although it 
was too early to forecast -results 
for ihe current year turnover to 


date was .significantly up on- the 
corresponding period of last year 
and, “subject lo no interference 
or unforeseen circumstances,. we 
expect increased' - profits • for 
1976/77." > 

• Trafford Park Kstales— Mr! 
N. G: Westbrook, chairman, 
reported ' that rental income 
should .continue to increase while 
the directors believed there 
would also be an increase in 
profits.' . 

Earnings in recent years, he 

continued, in common with other 
property companies, had suffered 
from the high cost of borrowing, 
money. Interest charges in the 
current year .would probably rise 
by as much as £70.000 but it vva- 
anticipated! that profits would off- 
set these higher costs. 


ISSUE NEWS 

TAP RESULT 


The Bank pf England announces 
that the lists of application for the 
issues -of £6 00m- of 14 per' cent. 
Treasury Stock 1982, 'and £6O0m. of 
15J per 'cent Treasury Loan lSSB 
opened and closed. ' 

The full amounts of the loans 
have been allotted, with aQ appli- 
cations received from the public 
being allotted in full • 




-The UBajzdfted-results of the' ®rpup.for the sis montfis-’to .■ 
. . ; 30tti September 1978 ire given below:— .> ■ V . 


' v-' • 

, Safes m » mm 

-LeEh'VAT ' 


1976- 

£ 000 .- 

350,377 

17*696 


•LeaSs VAT - w J eto 

. Profit befdre - 37JS78_ 

-. Taxation __yiv. • .i. ^ .'-y , •/•• ' -• 19,773 '■ . 

Profili ftOT;taxKti o a ' .lU-,'V.>. X~-— — 


1975 - 
£000- 
290,089 
•15,761 


Chans 

+2 


27474S 


hangc 
-203* 

•‘if-- 
+2139- ' - 


30.723. +22^9 

15,405:- 




Minority Interests 


■ ■■■» 


• Am ■ myrm • • ■ 1 • 


17^05 

363 


153H 

200 


, Rrifit afeibutahle to. sharehoBets^.. • -. 17342 13, 


13.113.. 


Note: Jit the year to 2i$t Mar&t; l97& 
.Boots Pension Fund vf-fStSSQJQOQ teas 
- - Vt CUkI ape half of this surn w&S set aside 
r /3>nh September. 2$75, - &L-4J5£Q0 has 
' .ZjZ: the six. months to September, '1976; 

" r. 4 ? position at Oie end of th& current trading pi 


additioiial contrBnttUm to the . . 
rped before amutnff at pTofit, - :: 
ihe.fBvt six months to 
bem^harged against, profits fo tyi 
" Ihe Directors tcUl remeto the . 
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Interim Dividend 

Tbe, Directors have declared an-Vmterim dhdden^of 09745p per share, 
<0£859p last year). This yearis interim represents.' t^e maximum permiasible 
under existing Government regulations while at the same time maintaining 
the ratio between interim aiid final dividends aS in die previous year. 

The dividend now declared amounts, to JE9^70356 and Will be paid _pn 


ilr i. 


uUn. 


7th Janumy .1977 to sharehertders .registBreif on 36th. November, 1976. - - , y-- “ s .* - 

Besulis • :* . ; ^ - ■f'*** = ! -II."* ' 


11 JL retail sales increased Tiy- 1S396 send opr average 1 price' level in the 
period was-up by about!2i5%. indicating real growth of bVer 5%. 

Worldwide non-retaiV '^^ incrdaaed by; 36%; -.whilst this was inflated by ' .- 
the fall in the valuA df'jdi^llsg^ there was substantial real growth. • 

■ Because ipf current 'e^tote ^ceitataty 'tiie Directors find it difficult to .• • •/, 
suggest what the outcome oC the -^ar. as a Wbbte might be but; in the absence ; 
of further Government measures substantially To redace-eorisumer spending, / 
they hope that tbe- progws&s which has been made in .the'flrst half of the. -. . 

• - year- ran continue into-lhejecorrct half. - - ■ J ~' : . . .! - -. /. . 



are 


-.of last year.. .> ■- l ^\ \ -- r *- ■ ■ ' . * 


f. 

w 


yearei _ 

. (last year I ^65p D^^a^^e L oii 4£T^iary;^^7, to 
sfereholdexs . 

Bciemters on \ , f( . 

net, making for feyeaf & aivfible • ” : : v 
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Boots up to £37.7m. in 
first six montSis 




■ RPLY INCREASED .-firs* Ja]{ 
•;■ «nd J Profits and-, a right?- 
; of 2757m. shares (tvnj-foi> 

. t) at 62p per . 25p share, to 

■ -some £16;7m. net, are. aj> 
cefi by battery, _atc* manu- 

. rets, Chloride Group. “■ 

I as expanded from aisiat.: 
' 12159m., and pre-tax profit 
iced from £7.32m. to £iQ5m. 
he six months. Profit for 
Tear to. March 31, 1976 was' 
rjtin. 

i; mings per share for the half' 
'increased from 7.4p.to S.4p 

■ e tax and. from 4.1p to 55p 
' tax. The interim' dividend 
i'ted from 0.96p to 12 p net, 
i final, on the-enlarged capi- 

, rf &4p (2.7S51P) is forecast. 
J- rowings at £365ra. increased 

■ March St, 1976 by £12.6m. 
44 per cent is -accounted 

by exchange rate changes 
i had the parallel effect of 
asing -the sterling . value of 
eas : - assets, - the directors ■ 

eign . ■currency” borrowings 
- acre than matched by over- 
•_ assets, and overall borrowing 
ties available well exceed 
• nt needs. The fall in the 
. Of sterling sharply Increased 
wt of imported raw materials 
the rise In lead prices 
nts- fqr a farther 40 ‘ per 
of the Increase in borrow- 
Working capital ratios 
n satisfactory, the directors 

.f policy is to maintain a 
r balance between borrow- 
md' shareholders' equity, and 

■ ro posed rights issue is -being 

to strengthen the UJC 
7 base for capital invest- 
at home and abroad, to 
iue wltb_overseas acquisi- 
as opportunities arise and 
he full advantage of the 
ted upturn in the economy. 

? iss ue, which has . been 
written by Samuel Montagu 
;lo. will ensure that gearing 



remains within the ' Board’s 
declared limits: . . Broker? to the 
issue are Cazenove and Co. 

' ‘ ‘ Six tncoCu - Year 

■ :i«75 J97S.76 

. ewe . can icno 

Safes r.- nsa. msuto 

Opera ting profit 11456 8,736. 21 SU 

Share associates' ... '.-M3 - - SflS; t,40i 

Profit ' 12,519 843ft; 42.9N 

Interest parable. — .SJ31..-1JM'. 3.982 
Profit before tax ... lAlK . 1JZL 1M» 
UJC. tax . 150 BIS- 2438 


UJC. tax .... . 150 .SU - 2438 

Overseas 4.S47 ; . 244f 6.100 

Net profit .6433 .'3 985 18.594 

MlnoriiiCT ■ - 1 «« 

Attributable .535 JXtt 10O20 

. Against disappointing V profit 
performance in Britain.- -.-where 
margins were under inflationary 
pressure, overseas companies per- 
formed strongly in difficuh con- 
ditions. The . strategy, of geo- 
graphic expansion accounted for 
most of., the . increase .in- profit. 


jmth particularly good progress 
being made in the Ufi and South 
Africa, the directors staler 

The expected recovery in the 
demand for motive power bat- 
tenes has not. however, 
materialised, so that the satisfac- 
tory improvement in profit at the 
na f year was achieved with no 
help from this sector. 

. Demand for consumer products 
{* good and the group is helped 
by the strong performance or its 
major overseas, companies- How- 
ever, the rate* of profit growth 
in the first half owes something 

to a disappointing performance 
in the first half of last year. 

The systems business in 
the UJC. ■ was significantly 
strengthened by the acquisition of 
Gent and Co. in August. 1975 and 
Industrial Instruments in April, 
1976. Progress is being made in 
talks with Pyrotector Incorporated 
in the U.S.. 

The merger with Oldham in 
Southern Africa has gone 
extremely well, with the com- 
bined business proving stronger 
and more profitable than the 
original entities, the directors 
add. 

The figures for the six months 
are on a basis consistent with 
previous years. Overseas results 
have been converted to sterling 
at September SO. 1976 rates of 
exchange. (Comparative profit 
before tax benefit £903.000. profit 
after tax benefit £351,000.) 

For the year ending March 31. 
1977 it is intended to adopt the 
Statement of Standard Account- 
ing Practices (SSAP9) which 
includes “production fixed 

expenses” in the cost of inven- 
tories. Adoption of SSAP9 at the 
naif year would have lucr e— td 
th ^ operating profit by £624,000. 

The UJC. tax charge, benefits 
from capital allowances on in- 
creased UJC. capita] expenditure. 

See Lex 


SALES, LESS VAT, at the Boots 
Company improved by 21.3 per 
cent, to £332.6Sm, and pre-tax 
profit was up by 22.6 per cent, to 
£37. 68m. for the half year to 
September 30, 1976. 

And in the absence of further 
Government measures substan- 
tially to reduce consumer spend- 
ing, the directors hope that this 
progress can continue into the 
second halt 

- The net interim dividend is 
raised from 0:8859 b to 0.9745p, 
absorbing £3.47m. Last year's 
total was 2.43S7p and profits £Slm. 

UJC retail sales Increased by 
18.5 per cent, and the average 
price level was up by about 125 
per cent., indicating real growth 
of more than 5 per cent. World- 
wide non-retail sales Increased by 
38 per cent.— while this was in- 
flated by the fall In the value of 
sterling, there was substantia] 
real growth. 

In the year to March 31, 1976, 
an additional contribution to the 
Boots Pension Fund of £8.S3m. 
was charged before arriving at 
profit, and one half of this sum 
was set aside in the first six 
months to September 8Q, 1975. An 
amount of £4.42m. has -again been 
charged against profits for the 
six months to September 30. 1976. 
and the directors say they will 
review the position at the end of 
the current year. 

Half rear 
1878 1975 

OHIO mrni 

Safest 332.6*1 274.248 

Pnflt before tax ...... 37478 30,721 

Taxation _ 19.773 15.405 

Net profit ....:. 17.905 13.3TS 

Minorities : ^... 3S3 200 

t Excludes VAT flT.Tm. ia5.76xs.l 

See. Lex 


board k&eeetings 

Ttw c «'Mnrw have notified 

dsws *■ B 0 Sr» l 10 the Stock 
EMlianB*- ““J* Rulings are nmaiiq 

bold for of considering awl- 

dead*. iSSfL * 1 r ^'*° D5 are not avafl- 
abto i_? b< 5?^kr.?r Wdtnds concerned are 
k" j ,b<; sub-dlrtaioRs 
Bhwa. Wtow oro based mainly oa last 
sear’s .tSW-WWo. 

TO-DAY 

W c rt a ^ -Wastci amm. Polymark. 

Fln “^iI^£3 OW ! Charles, 

Pmt *FUTu"RE 

fla t test 

Dartratnflf] lnvesta..7ii s - No _ 

D3*» J Novi 35 

BAT Croup sn, Ti 

UndwStrigs ■ Dcc> u 

London Prudential lav. Trust .. Nov. 17 

Tesco ' . . Nov 24 

TrtpIflX Ptmndrws^ Nov . 35 

View Forth Inr . rust n ot 19 

Wuft! Constrneuon {JJ£; ", 

Avra RnMer Do& t 

Bart ho Transport ' Nov. 17 

Carr fJobjn . / Doncaster 1 Nov IS 

Jenlcs (A. B j amt Cancn Nov 13 

Peak invesnnenu Kov {5 

Srockholders Inr T.-usi .. . Nov. 16 


Leopold 

Joseph 


V.H. Smith up so far 



_ perties 

lrResiMia-i 


» up from £1 59.73m. to' 
3m. and higher pre-tax 
^ of. £3^3m. against. £2.69m. 
Sported by W. BL. Smith mod. 
(Holdings) for the eight 
is ended October 2. 1976. ' 

tings per share are 8.3p 
and the net Interim - divi- 
is lifted from 2^1p to 3.09p.-. 
otal in 1975-76 was 8868p 
are-tax profits of £9J5m. ’ 
profit includes associates 
£210.000 (£269,000) and 

10 (£138,0001 profit on sale 
perties and is after charging 
.ill purchased, £162.000 
|)0) and special pension fund 
.Sutinns, £567.000 (£477.000).! 
•r tax of £18m. (£lfi3m.) 
1,000 (£6.000) minorities, net 
(table profit'. Jx- £1.41m: 
t £U4m. 

’ directors say -it is too early; 
jlarly iq the current 
-nlc climate, to assess and • 
ant on the volume of con- 


sumer spending in tfce very 
important: " Christmas : . r trading 
period. - ... ./.V-.X • 

" As - announced; the /chairman; 
Mr. C.- H. W. ‘Troaghton' wilL be 
retiring j>n January •SI timet- year, 
having- reached . retirement- age. 
Mr. P. W. JBennfen, deputy chair- 
man since 1974, • ' wiH’-be bis 
successor. • ■ vvf" 

' V- ■■ 

• comment 

W. H. Smith's interim ^ figures, 
showing a pre-tax rise of /a fifth, 
live up to expectations ajiJ-are-in 
sharp oontrasr to ; the disappoint- 
ing results from Menzies' 1 *. connle 
of weeks back. Smith's. Trailing 
operation obviously suffered be- 
cause of the hot stnndfert -but 
volume was held steady within a 
sales rise oF 22.1 per : ceitiSMean- 
while wholesaling put upz> solid 
enough performance- with Relume 
dipping slightly, reflectihg-iaOing 


YOUR COMPETITORS: 




HAT MAKES THEM TICK? 

Some of the most valuable lessons you learn In business 
:the expense of your competitors... . 

If they make a mistake and you find out about it, you II 
the same pitfalls. Or ifthey're successful, it’s Just as 
■tant to find but Why 

The best way to keep track of what your competitors are 
is by reading the Investors Chronicle every week. ^ . 

In our Company Analysis section, lor example, you’ll find 
-oughand informative breakdown of company performance 
ireasofthe business sector' • 


newspaper sales. Overseas, Canada 
increased Its profits ' as shops 
there worked towards full poten- 
tial. but in- the - Netherlands the 
position is less exciting., though 
it is still early days. The ail im- 
portant second half .should 
continue the interim trends— 
assuming that a Government pack- 
age dons not divert consumer 
spending— and full year profits 
should be around £134m. to £L4m. 
pre-tax. At 272p the' prospective 
p/e is no more than 7, and backed 
by a sound balance sheet (last 
January there was net cash of 
£4.66m.) the shares should show 
some relative strength, although 
the prospective yield of 5.4 per 
cent, (covered 4 times) is a Iswtle 
on 'the low' side. 


Demand boost 
for Porter 
Chadburn 

Largely due to the continuing 
buoyant demand of products for 
thev brewing: industry, pre-tax 
profit of 'Porter Chadburn rose 
sharply from £0-23m_ to £0-41m. 
for the 26 weeks ended July L 
1976. Y 

And the Wectors estimate that 
second-half (profit will be some* 
what greatert ban the first, which 
will raise the year-end result 
substantially /.above last year’s 
record £0.69m,5 

•; The net Interim dividend Is up 
from 0.9?5p to L3p, taking £42,048 
(£3L535). The maximum per- 
mitted total is forecast^ against 

«9p. 

The production of metered dis- 
pense - equipment- has been at a 
high level, bat the most marked 
upsurge has been in the field of 
dellar cooling and line coolers 
which has every prospect of being 
maintained. 

Product divisions associated 
with the low level of investment 
in UK. manufacturing industry 
and with shipbuilding have fared 
less well but they are earning 
profits which may be considered 
satisfactory under the circum- 
stances. • 

j ■ 28 T weeks 

1876 1975 

i . . . £ £ 

T^nmer - 4.941 M 4,196.000 

Mft before tax 407,100 2ZUB0 

Ta riti OP ...... ....... 211,850 US, 1D0 

«•* WOflt ^ 1S5.S60 109.100 


Post tax profits of Leopold 
Joseph Holdings before any 
allocation to inner reserves for 
the half year ended September 3, 
1976, were substantially the same 
as for the corresponding period 
in the previous year, assuming an 
unchanged rate of corporation 
tax, the directors state. 

Lower profits in money market 
operations, in consequence of the 
substantial rise in MLR, were 
offset by. improved profits in other 
sections. 

The main subsidiary. Leopold 
Joseph and Sons (the merchant 
bank), continued to maintain a 
very liquid position in the present 
uncertain situation. 


An unchanged interim dividend 
of ZtfBp net per n s h are ^ de- 
clared. “ Last year’s total was 
7.007p. 

R. Green 

Properties 

progress 

PRE-TAX PROFIT of R. Green 
Properties for the year ended 
June 30, 1976 improved to £210,504 
against £158,117. 

Earnings are stated at 08lp per 
lOp share against 0.49p. and the 
unchanged final dividend of 
083636p ' net gives a same-again 
total of L33630p. Mr. and Mrs. 
EJphick have waived their 
dividends. 

In his annual statement, chair- 
man Mr. A H. Bowerman tells 
members he will be disappointed 
if the current year’s results are 
not at. least equal to last year's. 
He adds that despite the continu- 
ing difficulties of the general 
situation, the company's overall 
position remains sound. Over- 
drafts were reduced from £4.5ro. 
to £2. 6m. during the period. 

The value of development land 
has been written down to £1.87m. 
The auditors say ihat they are 


unable to satisfy themselves that 
this is the currently realisable 
value of the land. 

Pearl Assurance Company and 
its pension fund hold 1L85 per 
cent, of the shares. 

Meeting, Brighton, December 6 
at 5.30 p-tn. 

Advance 
at A.A. 
Asphalt 

PRE-TAX PROFIT of Anglo 
American Asphalt for the six 
months to September 30. 1976, 
was well ahead of last year's 
£335.000 at £506,000, .on turnover 
down from £3-64m. to £2.55xn. A 
better year was forecast at . the 
time of the annual meeting. 

Interim dividend is 0.97p net 
per 25p share, against 0-29p 
adjusted for last July’s scrip 
issue. Total last year was 2.17p 
adjusted, from record profits of 
£901,000. 

The profit at half way was 
struck after share of associates’ 
profit £87,000 (£56.000) and 

interest nil (£36.000). 

Tax charge was £263,000 
(£170.000), and profit attributable 
to Ordinary shareholders £240,000 
(£162,000). 

The directors state that turn- 
over for the period is not com- 
parable with the same period last 
year, which included £784.000 in 
respect of activities since disposed 
of. 

Trading contmues very satis- 
factorily. The group’s cash posi- 
tion continues to be strengthened 
and interest charges have now 
been eliminated. 

Assam 
Frontier Tea 

Profits of Assam Frontier Tea 
were down from £113m. to 
£935,625 in 1975 before tax of 
£720.000 against JE84S.85S. Turn- 
over was £4.96m. compared with 
£4.6m. 

Earnings per £1 share are 
22.91p (30.36p). The dividend is 
7.865p net against 7.15p pre- 
viously. 

The directors say discussions 
are contnhiing which may lead 
to an offer for the company. The 
ultimate holding company is Shne 
Darby Holdings. 




hall -year 
lo 31 July 
1976 

hall-year 
io31 July 
1975 

vwr 

to 31 Jan. 

1975 


£000 

£000 . 

£000 

Turnover 

31,746 

29,215 

63,368 

Trading Profit 




before interest • 

1,264 

1,383 

3,163 

Bank interest 

(195) 

(339) 

(629) 


1,069 

1,050 

'2,539 

Investment income ‘ 

16 

17 

18 

Profit before tax 

1,085 

1.067 

2,557 

Tax (estimated) 

•(517) 

(553) 

(1.101) j 


568' 

509 

1,456 

Extraordinary items 




aftertax 

86 

20 

291 

Profitaftertax 

654 

529 

1.747 

The Group results art based upon unaudrted ffpur*?. 


Points from the interim statement 


■ -J5- Interim dividend of 1.7p (gross) declared 

Expected final to be maximum permitted 

Hoad Wrighuon & Co. LtcLTfie Friaragr, Yum. Cleveland. 

HEAD WRIGHTSON 
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. snd loss accounts and balance sheeis.are extracted, which 

pfliiiw you to make accurate inter-company comparisons. We also 

de a weekly comparative statistical analysis of a specific 
" rtrlal or commercial sector- This week, furniture retailers 

G averetf, /. . fc ' / „ . 

jl Sbu'll get a better insight into aH the companies that affect 
^business .competitors, suppliers and-customers, than you 
m from any other publication. 

* 1 ^^* On sale today atall newsagents. 


Miiar River 
iipays more 

Reflecting a reduced surplus on 
rale of investments of £143.188, 
against £620,772, pre-tax available 
profit of The Muar River Robber 
Co. contracted from £J, 131^75 to 
£K8,79B In the year to March -3L 
1976. . 

'-TUfe dividend is lifted from 
£41p to L55p net per lOp share. 
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' j stay alive in business, stay in touch. 


BMBTnAter — 

mvideuda * lntetest .... 
'Vteiantlflfi cxpenclixure 

Bilance 

jtejjfeK food safes ... 
^rplas. sales Invests. 

:f«X adjusunear 

Available profit ....... 

XWutUon — 

PjvKfend 

Far*Md 


381.810 

’ SB. DOB 
388.1*1 

18413 

620.772 

186.704 

1431479 

M948» 

12248E 

TOT. SBC 
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. ;■ Intent on growth opportunities 
■ throughout the world: Surety an'd' :: - 
• safety of investment the guiding . , 
principles. - ' 


fls. 2,894 miifidh. Netasset value per 
7 share up from*. 129 to fls. 145. . 


. ^principles. ' ' * ' ' * '.:js Distributioii;Qf-5% in stock proposed. 

Considerable purchases in Japan and 
dight extension of interests in 7; ! " ' : , 


/Austraiia. ’ ... 

yj' Total net assets up by” 13.4% to 


shares at fixed 
prices up to 1979. ‘ 


. Rolinco . 

L. ZM 


Copies of the Annua/ fieport and an explanatory booklet are available frog the Company:-^ 

Dept. 831P.O. BOX 973 ROTTERDAM HOLLAND,. 
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There’s a lot more to KFR than town and country houses. We deal with commercial 
property in a very big way. Among our clients are banks, pension funds, development 
co mpa nies, unit trusts, commercial and industrial companies and scores of other concerns. 
Who knows? One day we may be reminding you that we have a residential side too. 

Our commercial departments include: Investments, Development, Industrial, Management, 

/-« * • • ■ wv « r»l n X A _ 1 ■ _ _ _ . T »1 ■ M J.!* 


* 


20 Hanover Square, London wm oah. Tel: 01-629 8171. Telex: 265384. 

Also in: The City of London, Edinbutg^li^rcfojrd, Hungerford. Associated OflSces: Amsterdam, Brussels, Faro, Geneva, Lagos, Paris, 


Tehran. 
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Promising start 
to the current year 


! THIRD-QUARTER npt income net monetary assets— mainly 
! divisible betveaff Rnvai Dutch long-term debt 1223m. (£I4m- 
; Petroleum Cotno^ ai j ” Shell'’ gain) and loss £323m. (£19am ; ). 
Transport and TtMins Company The fail in quarterly divisible 
under 80:40;; 5 V arrangements net income of 42 per cent 

j . i f _ (i .. i ■_ i ft"? __ 1 nTC 4 c tharQ. 


decreased from a restated £3 19m. between 1975 and 1978 1® there- 
to £lS5m., giving a nine months’ lore wholly a result of .the 


Salient points from Mr. John Wilkinson's address to 
shareholders at the company s thirty-second Annual 
General Meeting were: 


Despite difficult trading conditions and the exceptional 
rate of cost inflation a determined effort has been made 
in maintaining profitability and this enables your 
Directors to recommend the maximum dividend 
permitted. 


■3f Net Capital employed has risen to £1 6.4m. 9ur improved 
financial position and broader based marketing strategy 
through Trident Discount Centres will give the Group the 
ability to increase its share of the market. 


-H- Our customers have readily accepted the recent modest 
increase in colour television rentals and indeed many have 
expressed appreciation that with inflation at present 
levels an increase of only 6% was being applied. I am 
sure shareholders will be pleased to know that our 
customers appreciate the value of the service they 
receive in spite of unwarranted Government interference# 


■5f Although it is too early to forecast results for the current 
year, turnover to date is significantly up on the 
corresponding period of last year and subject to no 
interference or unforeseen circumstances we expect 
increased profits for 1976/77. 


RESULTS IN BRIEF 


Year ended 1 st May 1 976 


Turnover 

£44,037,000 

Profit before tax 

. £1,127,000 

Dividends 

£493,000 

Times covered 

1.12 

Earnings per 5p share 

1.1 5p 


Revenue*:— • 

Sates proceeds _ 

S»W?s lazes, excise duties, etc 

Other revenues • — • — 

Shore assoc, loss 

Interest irrcoroe 

Total revenues _ 

Purchases and operating ct>-nw 

Selling, gen. and admin, exo'-nv.-.t 

exploration research and drvel - 

Depreciation, depletion, etc 

T merest expense ..: 

Taxation on income (excluding L'.K. ACTi — .. 

Mlnonry imercsM 

Net Income divisible — 

Financial data: — 

Capital expenditure - 

increase invest, assoc, cos 

Increj«e In 'net current assets 

Operational data: — 


Copies of the Report and Accounts are available from the Secretary. 

PRESTON NEW ROAD ■ BLACKPOOL - FY44QY. 


Crude oil supply — 

Crude oil processed ....... 

Sales oil products - 

Crude oil sales .• 

-Restated, t Profit. 

See Lex 


Thousand barrels daflx 


4.mo 

4.803 

4.043 

4.788' 

4,271 ' 

4.347 

4.122 

4.318 j 

4.3U 

4.30V . 

4iC 

4^23.1 

m3 

S28 

SO 
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EMI looks overseas 


AFTER A .successful year, particu- 
larly in its overseas companies 
and its export performance from 
the UK., the directors of EMI, the 
international electronics, leisure 
and medical technology group, 
hope for further progress in the 
current 12 months, chairman Sir 


John Read says in bis annnal 
review. 


This announcement appears as.a matter of record only. October 1976. 


Atlas 

Consolidated Mining 
and Development 
Corporation 

The Republic of the Philippines 

$80,000,000 

Seven Year Financing 


Managed by 


Bank of America nt&sa 
Ward ley Limited 


and Provided by 


Bank of America— New York 
Bank of Montreal 

BNS International (Hong Kong) Ltd. 
Chase Asia Ltd. 

Chemical Bank 
Citibank, N.A. 

Credit Suisse 
Orion Pacific Ltd. 

Wardiey (Vila) Ltd. 


Agent 

BANKof AMERICA" 





■ LIMITED 


j total up from ia®7 m . restated to unfavourable swing of £239m. in 
! fT72m. currency translation effects. 

Revenues for .the three months Excluding these, net income for 
expanded fromf £3,779 m. ' to the 1976 quarter, at 1563m., repre- 
£5,2d6m., raising ai e " nine months - sents an increase of 40 per cent- 
figure to £14,752 xbL filu,S09m. j. over the corresponding quarter of 
The. decline tig^teriinff at The 1875. 
end of the quarter, coupled with while this reflects- a significant- , 
application of.tfie present U.i». improvement in performance by 
accounting standard on transla- most sectors of the business there - 
t'on of foreign currencies W _, B ^g,, a considerable contribu- 
(FAt* 8), restated in major tmn From toe expression of non- 
distortions of- third-quarter sterling operating income in 
results, turning a -real improve- depredated sterling. 

ment in operating results mto a . c 

decline in. nev income, the bhell.Oii Company m the U^S. 
directors state. reported ear-rungs for the Quarter 

Compliance to the group with up some 24 per cent. . In dollar 
this standard, which is a conse- terms an the previous year wi^i 
quence of the listins of a further uplift in sterling terms, 

parent’s shares in ihe UA. There were improvements in both 
constitutes a ^major obstacle to oil and natural gas and in. the 
understanding, -This i« especially chemicals business. . 

50 when, as in September, sterling Outside North America, oil and 
falls towards the end or a quarter, natural gas earnings improved in 
Under FAS S the penalty on long- markets. On a comparable 

term debt has .tq be taken up in 5a S j« products sales volumes 
that quarter whereas offsetting were 6 pe r ce nL above, and 
gains on translation of stocks are na t ura i gas volumes 13 per cent 
largely postponed until the next abovCi those for tbe third quarter 
quarter. It is hoped that tins of 1975 j n refining, utilisation of 
U.S. accounting standard will be primary distilling capacity at 74 
amended in the light of expen- r was up on earlier 

ence and of widespread dissalis- ' eriori B 
faction. the directors add. P ™ . .. 

Divisible net income before The contribution to earnings 
translation differences were for the quarter from chemtols 
£3 63m. {£2 58m.) for the quarter was also well up on the third 
making £l,048m; <£750m. Tor nine quarter of lftio, reflecting higher 
months) pins translation gain cn sales volumes and prices. TWs 
stocks sold during the quarter continues the trend of signifi-. 
£45m. (£47m.) and C249m. canfly .improved 19/6 per- 

(£l42m.), lees translation loss on forraancc. • 


Unaudited results forJanuary/Jnne isre^and the^cwn^atiye 

• - \ ? ^follows: — 

v jFte^/Jnde " 

-. ; ; ■ • v>; - v - •••: ' 1976 


figures for 1975' are as 


Turnover 


... /■■fHiiw: . 


29%8H 


Jaiu/Juhe 

1975 

£000s 

326^67 


Year 

1975 

foods 

487,096 


Trading profit before cfafghig J eyt e di flfe - 

Less: Depredation;; 


Trading profit — 

Interest and other ; 

Profits (losses) of asBodated'icOPipairi^ 
Investment and other -incoine 


Third ouartcr 

Mine months 1 

1976 

•1975 

1976 

1973 

ha. 

im. 

im. 

£m. 

R.315 

4..-U0 ' 

17.651 

12X31 

1.293 

976 

3.494 

-. 2.658 

lli 

PD 

_357 ' 

. 397 

12 

m 

t73 

. m 

Cl 

• 45 

165 

133 

SJBb 

3.779 

10.7S2 

1U99 

2.424 

2.216 

9.444 - 

6291 

•35 

413 

1.953. 

■1.382 

U9 

too 

339 

276 

125 

119 . 

373 

J3& 

Kt 

50 

176 

■ tel 

592 

529 

' 1.749 

MO* 

43 

M 

114 

«S 

its 

319 

. 712 

*97 

4X0 

S33 

1207 

SS8 

20 

53 

20 

. 81 

' 66 

123- 

616 

631 


Likely reductions in consumer 
spending in the UK. will clearly 
affect the results of the group's 
varied music and leisure interests 
at home, while similarly weaker 
demand may limit the results of 
some of Its UK. .. electronic 
interests. . ‘ - • 1 • 

In contrast, EMTs export 
opportunities continue to be 
favourable, and the overseas com- 
panies are likely to contribute 
more to overall group results, he 
adds. 

As reported on October 8, 
group pre-tax. profit expanded 
from £34-08m. to £59.33m. for the 
year to June 30, 1976. ' Dividend 
total was lifted from 6-232p tp 
6.855 p net per 50p share. 

Group sales, profits and eani- 
ings per share- all attained record 
levels. Sir John tells members 
now. 

The contributio.n to profits frora 
outside the UJK. rose from 62 per 
cent, to 66 per cent of the total.' 

All areas of EMTs business 
activities achieved -further pro- 
gress. Profits improved in ..the 
UK. despite market restraints, and 
in mainland Europe,'- North 
America and' overseas ^ generally; 
major. gains were achieved--. 

Some of this Improvement can 
be attributed to inflation, but the 
directors’ report states -that m 
current purchasing power terms 


tuiicui « — 7 ; — ' - , ||* 

tbe erosion of trading profit felL 
from 39 per cent to 24 P« cent 
The group is likely to fain, totter 
than many .when a recognised 
method of inflation accountog is 
ultimately adopted in the UK* 5te 
John adds. - - 

The total value of exports rose 
by 55 per cent £rom £5 6m. to 
£87m^ Sir John says. . 

The group’s worldwide market- 
ing of electronics ' products— 
notably medical equipment — con- 
tributed significantly ' to the 
furthen progress of. Its inter- 
national business. Sir John adds. 

■ The medical electronics 
business, with twin bases In the 
UK. and North America, con- 
tinued to expand rapidly world- 
wide. A strong international 
position has been established for 
the EMI-scanner systems, and 
though the group . is well aware 
of the developing competition its 
research programme is being fully 
sustained to ensure continued 
leadership in this important new 
field of technology. - T- . 

The group's position, has been 
reinforced in many markets, by 
increased production facilities and 
distributive power. In France, the 
subsidiary Fathe Marconi EMI 
has this year acquired control 
of the Sonopresse Music and Re- 
cording group, .covering, about 15 
per cent of the pop . record 
market. - ■ • •" 

The new EMI Centre in Lon- 
dons Tottenham Court Road has 
now been given the final go-ahead 

after more than . five years, of 

negotiations. To cost about fiKh n. 
at current rates, - it will .be com- 
pleted late in 1980. * 

The development will include 
offices, recording'studios, preview 
cinemas, a triple public cinema, 
shops and public houses and the 
existing Open Space Theatre will 
be rehoused on -the. site. : 

An analysis of sales shows r 
(£000):. music, including records, 
tape, publishing .and instruments 
344,734 <258.343;; leisure, includ- 
ing film production, exhibition, 
i live theatre, bingo, hotels aid 
| restaurants and squash -81.428 
(66.568): television 38^24 (29407): 
i electronics, radio and. television 
equipment 207,047 (146,050). 

A similar analysis of profit 
(£000) shows: rauaC; 27,251 
(19,762):- leisure 5,619 (5,878); 
ironies 26,439 (14,608)/ 

-Liquid funds, increased by 
£9^6tn. f£0^7nL). gross, . or 

■5332m. (decrease £057m.) net. 
Bank borrowings, increased by 
£l^lm- (decrease £12m.). 


Profit before taxation' k‘..A_vL. . '. . . . ^ ' 
Taxation .v. 


Investment grants.r.^.-.'.Vv.:';^..^^..;.. 


Profit after taxation '^1. 

Interest of minority shareholders 


; ^576 

'5y34fi 

. 10^53 

v *M86 ■ 

L St.614 

20,687 ' 
.4,773: 

. ' 44^32 ; 

8i529.'.; 

: ■ r 3&522 , . 

: 916 

. 336 

: .:>•• - 29 

. 36,403 
- (51). 
644 . 

, 31243 - - 
' ,13^70 - 

: iftira ■ 
•-7^25 

- 36^96 

15, 73^ 

. 18,173 

: . in : . 

' SJ3M 
. 195 

214*62 

£02.; 

•18^50 

!* • 8^39 

. 21,664 ' 


Prtit before, extra ardlnary items ......... 

Extraordinary gates (tosses} . 


15 J24- - 
<372) 


19^02-' 

522 


Preference dividends 


Profit earned- for ordhiary-' shareholders 
Ordmary dividends 


Profit retained 


Eamte g& per ordl na ry-dtare of 25p 


: 15,352. 

7^76 

19,724 

24 

22 . 

48 

' 1W28 

7^54 : 

19,676 

' 2^74 '. -• 

2,613 ■ 

7^36 

1^454 '.j. 

4,7-a 

: 12^40K 

5.7p '; 

.; _j_ 

?:7p 

6-9p 


' On a global basis, thread sales during Jamiaiy/June, 1976 were up by 13% ‘ in 
.volume over tbe same-pqfiod last year, despite.* fall of 5% to, the U-K. World thread 
volume, however, T nirming 10% below July/December, 1973, our peak sale 

period. ‘ ' ’ -.J. ~ v -: -- v - ; 


UK. sales of industrial yarns improved,- while fabric 7 sales worsened considerably^ 

Overall: activity- in Knitwear and other garments was- down on last year although 
• Jaeger achieved s ub stant i al increases in turnover at home and abroad. - ■- 

Sales increased by m^54,000, or 32%, of which £28^92.000, or’ 12%, -Is due to' 
exchange difference, ^Increased volume -and priees; producing additional sales of 
£46362,000, or 20%. Trading profit rose by. £12,449,000; ‘Ot 60%, of which £3,793,000, 
or 18% was doe to -the weakness of Sterling; - Improved volume and prices increased -- 
profits by £8656,000, OT'42%. Particulariy ermmregfiig -Is .the increase in margins to 
11%,- reversing the dowittan of the last two-years» ' lbe interesf charge fell sub- 
stantially, owing to the considerable aruount of de-stocHng winch took place In 1975. 

Profits of nssbeiated- companies showed a significant improvement in Tine.^ with 

the better conditions' prevailing abroad. ^- V : " \V' ' . ' - : • 

An.overall-tar ratebf 43% has been irsed, whH±i is based oc om: tax estimate for ■ 
the year. No provision is required in respect :bf Advance Corporation Tax- not 
immediately recoverable.' •• 1" . - • 1 . ;. 

Profit, earned for - Ordinary shareholders Is-.more^ 'than doubled- at. £19^^000,;'. ■ * * 

Trading profits. Air. : the foil year .am. estimated to .berieflt by • J^,(KXW»0 ; from- : f f|] ^ [ 1 j l \ .l 
exchange movements;- • With- the exception dL tire UKl. imbroved tradfiur cdmiiHhiw Ki 


exchange movements;- • With; the exception -idf. tiie UdC^ imprcrveii 

continue;* enabling 'arts' ' sell more goods at improved margins' ' C^eqnerrtiy, the 
first half-year’s results idiould at least be repeated m the period July/Deeeraber, 1976. 


_ An interim, dividend of 1.0388p per Share (19754-10%). wiD be .paii oh 31st 
December,. 1976 to tfeeiOrdinaiy shareholders on the register oh 12th November, 1976; 
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Rand Mines Properties Limited Ut s cw * 

(Incorporatedin the Republic of .South Africa) \ 

CONSdUDATpED PROFIT AbTO IHtrniEND 

Consolidated Profit A. * ; ; 

- . The audited consolidated: results of dhe- group for tee year ended 30 September 197 
with the 1975 comparative fignres^exeas.f(dl<^rs: \ 


HP 




: 1976 


Turnover B27 744000 R3330900( 

Profit before taxation , ' ■ 5091000 4 943001 

Less: Taxation 968008 1108001 

• • ** , ^ . • 

Pmfit flftnr taYoHnn 4 100 AAfi oonroinr 


5091 000 
968008 


4 94300C 
11080a 


Profit after taxation . . . ..V. v ...„ . L 

Less: Net profit attributablfr'to outside aharehnldets in 
Subsidiary companies -'.ftcivr-.' .- ■ v-V-^-’ r " .\r : 

Profit: after taxation attributable ^ to sharehoIdeEB of' the 
. company 

Surplus on sale of fixed assets; >-“^l-. . ^ 1. : . „ .- - 
Less: Transferred to. 


4123000 


3 835 0« 


102000 


4021000 
. 327 000 1 


3 5570W 
.2300 


Cost of control of shares in Sbbffldiary company 

Dividend No. 8 of 14.0 cents per share (1975: .13: eents per- 
share) . . ., .. . 


Retained; surplus for the year;-. .. 

Number of. shares issued , 

EarnJngs per share based on profit after taxation attributable ‘ 
• to shareholders of the c oerpany ^ . :.v. .. ... ' 


j. 327000 

• 23 00 

>::-L«stoo0 : . 

- -1498.001 

. 38000 : 


1 613000 . 

1498601 

R2 376 006 

R2 0590QC 

11521715 

11521715 

34A cents 

. 30.0 cents ' 


Dividend dedaretlep .- ; •• ’ 'J'SyjP?;}'' ■■ * ; -i ^’-v ^ : *' . ... ’ ’■ 

Notice is. hereby given teat dividend Na. 8 of 14i cedts per share has been declare 
payable to sharriiolders regfstteredjin the share register of. tha -company at the cite 
of business on*. 26- Novembter -IOTA:'- - ‘ -r.' 


The transfer hooks and registers of • mein berk of • the./ company in Johannesbui 
and. the Uinted.^ Kingdom. w0:be j :cjbs i 4d:; from. 27' : Nbvtenber td-. 5.fDecember. 1976 bot 
days inclusive. Dividend warrants will be posted : oil or qbbat 14 January 1977, to shart 
holders at their registered' addresses or irr accordatied with their written instrnetior 
received- up td ; and including’ 26* Nbvfember^ 1976... '■ ^ 


Thu dlyidehd is declared -in the currency of-. the. Republic of Sooth Africa and ft\ 
rate of -exchange at which the d^vidend will be converted Into United Kingdom correnc „ 
for payment of ^ dividend fcem. thq.Offire^xrf .fhe. JTtotcd:K3ngaom transfer secretarie 
will be the telegraphic transfer rate* of exchange between Johannesburg and Londo 
jdling-on the first business day ' after December M76. ... 


In terms of the South '42ri^ -pcomq .Tar Act, as amended, Don-resider' 1 !'' 

shareholders tax of 15 per cent has toen lmposed on diYideads payable to: 

(a) Persons other than conftarftes^ pnt~ ordinarSy xetedtert 'hor oanying on busines 

. in. South Africa, and *• ; ; ; . 

(b) Companies which are noCSontii -Africaa companies, tod ^re' not -carrying on butenes;* . • 

In the Republic, * ,• .7 ‘V • '•** 1 */- . -* 

and tiie eompai^f will accord^lg dedu^tte tax from dividedds payable, to shareh older 
whose addresses in tiie shareiegister ^re ^outslde South Afnea. : . 

. - • ' ■- : ^ •- ^ '. : V By drder of th e ~Boa r . 

•*.■'* .-ur'i.'/fvr C.G. STEYf. 

. •. •■■.,*' ■ v-t y\. •• ; V - " Secretar; 


Registe r ed Office: - v, Transfer Secretaries 

Off Main Reef Road, ■■ ‘y* '■■■ '!■ -J.'." Rand Registrars Limited 

Crowji Mines, ^ 2nd Floor; Devonshire House' 

Johansesbarg 2093 /: ■.I-.'”.; -'48; Jorissen -.Street 

(Postal— P.OT Box 27, - - V.' ; . -‘?..*. Braainfonteln 200 

Crown BHnes 2025J . .*> « A 31719 Braamfontein, 2017. 

. •• .. . vr :. , . • / s v . • K-w X : :. -?vjt • ■' -••*■' ' 

United Kingdom Transfer SeeTfftariwp : 

PJwH>r' fiMunliJaid limUMf V, ^ •' 

P.O.'.Bbx iOi, *''-. ' ur * • ? •.. *,<•>;. .. w - - 

Charter. Souse, ' My s rr- r - ■ -V r -? -.- «- ' ■" 

Park -Street, .- . ■-..a*.':- ■** 

Ashford,; Kent 7 ' - 7 . ; - 

TN24, ffiQ.. : * V* .. '. * 

12th November 1976 - ^ v-n ' -.w. &;»■& 
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Mnitns industries up 
E3.63fi*i. at 

» ^5P^t Iia f D ^ QC t® ased with profits lall** cerit. i urnove . r - _ 
t forecast by Smiths Indus-' between the first and' second 


f£2.95m.).. 


Pritchard 
Services * 
well ahead 


ON SALES up. from £lS.5m. to 
I20.5rtL, pre-tax profit of Pritchard 
Services Group advanced by 26 j 
per- cent, to £773,000 in the six 


SHS™. 

iia/.am. to - space, side is. making steady pro 


e orofit jsl <tn «* af . ai . .« remain. , up specjaculg r , Agamst a 

'ed P hMerest^charM 6 nr-^ 8 **^ 01 * 01 * W CJK. -demand 
So and buoyant overseas . markets. 

Sviara eroop look? set fgr.PnMas 

.S£i ™sh"SS "rffSSri- P».a :5| ,f£is g , g 9 ? ,..i ? i97c-- 


unds improved from m to ^. shares wbtdi yieW j'W per 
iser cent. ' cent, al 107p look roughly in Une 

ere was a low demand In the w * t ^ 1 
for consumer durables anti -» W. . 

capita] equipment which f ‘ If A() (AC 
-ally affected performance in ■ tf • AJCrfUICw 
esses related to these areas. 

was offset by improved «*A a/\vt A v«ir 
is in the vehicle .equipment XCCOVCrV 
aerospace sectors' and by . ■*' 

I pro6,s £rom oversea5 Com - of mirlwt 


m Ss Cross, December 3. 2AZ And chairman Air. P. R. 
p-m - Pritchard anticipates that profits 

for the full' year will show a 
r T^ - « • ** ..further Improvement on 1075*s 

| 1 1 A record £1.45m. and the group 

■*■ * * VV/ v lUV expects to he able to recommend 

uaja j j i the maximum allowable Increase 

IlltS tOtal "t^S- ^ dividend fe 

1 maintained at Q.43T5P a share— 

A £ last years total was L2093p. 

,*§ Both U;K. and overseas actlvi- 
MT . ties coo (rib need to the profits tn- 
I’rnfii before tax of Fashionwear cre ® se and . t0 an improvement in 
Signers. TricoviBe improved by pr “, 1 ^ S"*!® 111 ;!: . 

-••.7 per cenr. to a record £0 46m ^ home the improvement d.&- 

m the year to July. la. 1978. Orders 2 r ®1* sr the benefits 
in hand are satisfactory and ?kt3ined i* 1 restructuring our 
chairman, Mr. D. A. 'Jacobs . cleaning service 



at midway 


•nover overseas exceeded 30 *** 71 >“'sed to 0534p net for a lota! 0 'Zi 0 S7 ( 

cent of total Uirnover ex- \ urr.T\V:’ orofit af £siti!fl00' is ° L45y P. against 1.1 67p; stated 2n 1Q ^ C ^ipn^SSi? S m -o«^h nUe t0 

WB- 'tfStJiSffTLx. rs 113 - *■ up *•“ «• » "Sfi Tssrzjssst u» 

lcauy i etrfiea to tne ujt. ..htirf rnm»»>i<» fax ih« «v.wi»>L>i .*r- inr ; nn i... 


i/ppiied 

»iuftnc» . — 

• manufacture ... 

iCC 

indu.iru.-, . 

h din. trades .. 

:.K. 

IB Mlbi. ... 

internal -oJes 

•- al sales 

locked 

oruHr ..' .. 

■.., in 

ndusiries 

i (tat- trades ' .. 

'.K. rjrrfBi 

■ is >uik ...' ;; . 
-adinsi pr*U* .... 

tadore tax 

.• .inicrp't* . ... 

d. -Tedlit 


1975 16 UTIl' 79 
aw a»u 


tinlVn 1UE UKerun amaena is net fur fh - 

{nfl) — last year’s final was 2p. ,or ^ 
patd-frem profits of jEffc32m- . 

. The company makes underwear Tuniowr 
and outerwear. . • - ? T2^Lon S/ ” re 

' ii'.SOfl ■ wrWf - N ' ’ profit 

StJj® * £Q0O £00(1 I'r- an fxirsoni- 

137JS8 saw ««ag j jjs .'rril.uiabK- 

u -**> Samios on otant sie . J '33' - Hrruu <l.v .. . 
l-ISr hitarisM - T3 lr*. 1 • • . 


i.iaw -k.mo 

"9.050 34.5011 . 

S^.StflJ SL92D 

153369 137Jflfl Sah ,. 

® S2 2 i'?m SarplBS cm ofcint talc 

„;22 mI'IE hiterca 

URJSB l^SBD Ofliredailuo 

Prft-eax profit 

I’ittQ "Sn Su^ord. toil ~_.-- 


333.6K 175^93 year. 1 

13.750 UdOO 


a.4 * Surplus ansi os an re.illaimem ul 

fgj s-urrcui-ks. 1 


^tPSMr-.tS IS Oarfnrd T ittev ^ Iercur y s ™ 

■ '«? 'ja«ora-L.iiiey Securities • 

■ 9 . pr ^..::; ”ffi- “ffi- ready for "/*■ •comment 

bd«e ux iuu uaca r .. - -■ . . The directors of Mercury ~ .. . ‘ , 

s.Ko- 6.«.’ unfiirn Securities announce that the fTtrepard Services has lifted its 

i,- •* n, f"V? • - . £ ■« UUlUIll- . . . .t • group's profits for the first six profits by 26 per cent. 

• s.338 6 offT 'rhp oreditterf increase’ in n,on,,1s of current year end- ?i e, ( SL° I1 i>i? n H per . cent ' rise 

u- . aiai 2JU. ■ 10 t ,n:: March 31. lUTT. are higher ln S^ovip has appar^ 

■ dcwreLiaiinn i2.W7.ooo .ASio.uook 'Sh-^iSSonSi * h » n for the corresponding enlJy experienced a general im- 

yet been j»en says the jiammaii iod nrevious war provement in profits but the 

mment ®£ ' margin increase appears to stem 

. Industries' strowLb at the Tte . vor WMI 1 ® 1115 10 his i annual mainly from the refftrocturlng pf 

•i i.-«f:8fe— ROCHDALE AND- & 

:mXr»X^^.^^hiAi^B?iSi^ MANOR BREWERY W“ e ’“ 

But at the pre-tax ievd tbe pa „ ys engineering dieirion fur eomtagtoiSh S S md 

3 of the interest Charge the next three years. Wititfrecent Holders of £120,000 4+pr first u -jtj, t h e security services and 
- mg the 1975 right* issue extensions the pla sties, division is mortgage Debenture stock of jjnen bire operations continuin'* 
a growth in profits of 29 ready to exploit any ■.groft^h is Rochdale and Manor Brewery to ma fc e rapid headway Pritchard 
nt. against 11 per. cent, ha demand and drastic re-iwganisa-. have passed the resolution to re- should be capable of an annual 
. i. The low level - of U.K. tion of the loss making wood- deem the stock at £62 per £100 pre-tax rise of around 20- per cent 
ner durable; spending ha* working- -division could -.mean a nominal. However, with borrowings of 

its toll on the distributive break-even situation thls^ear. . Cheques for principal monies around £3 72m compared to a 
where the profit contrite- ■ ■ Pre-tax profits for /the; year and for interest (less taxi- will net ft - 0 rtb of £13m the gearinc 
; down from over 40 per ended March 31, •1976-; ••■were, qp be despatched by the company at )S ^-jth around flra of 

f the total to under a third/al £277,588 (£252,501) pn . record stockholders’ risk on November 30. defar repayable in foreign cur- 
. . • y-.'- j ] • rencles the group must be feel- 


Tumoprr - 

Imeresr 

P re-lax profit 

Tax and mioorttba ... 

Exiraort. ckbir 

Prom reserve's 

Available 

• comment 


The directors of Mercury ~ .. . ' , ..... 

Securities announce that the . Services has lifted its 

group's profits for the first six mt ™i P«>Hts by 26 per cent. 


ROCHDALE AND 
MANOR BREWERY 


provement in profits but the 
margin increase appears to stem 
mainly from the restructuring pf 
the buiTdrng maintenance divi- 
sion (70 per cent of profits) 
which took place last year. Bene- 
fits from this are evidently still 
coming through to the group and 


’ork Farms midway expansion 

WER .for the. half year to sbec for the- half year wede J2 3p a result of this and price rises, 
.•28, 1976 of Pork’ --Farms IfiApi. . '• margins rose by 2.1 per cent to 

>(1 by 31 per cent, to : Mali 6.7 per ce.nl-, aided a steadier 

— —n.. -and pretax r profit •' T ■ . ' .7;^ '. trend in pork prices. The impact 

»d • from £473300 to rxrowor .V Uj«7 vkm'n.m was a near-doubling of interim 

<0. Tratuns profit _. i.(EU 6*o . iLSai profits, which also benefited from 

chairtnah. Mr! D. Sara- jfmre st payable .. ^ . i«. - lower interest charges. With de- 
reports that the • second Jp**” beflOT ”*. • T . ,_S .rST raand - continuing, -second-half 
— begun well. 'wiifi '"sales ~ " x? ‘ S. profits depend on the trend in 


ig at record levels, and he Extraorcflnarr .... - - ■ ip porjt priee? and there has recently 4-11 /f 1 m 

^fident that-raiailt»-fer - l h e Miu mrnw. . ■ L *ts~ ' y . . teen'somc hardening here. But the J||.l» 

.vill be satisfactory. Last-- avioxfiila - in -so: qroup. locfits capable of reaching 

profit was £1,077,000 from — . / the £2ra. ttiis year for a prospec- DESPITE A setback ,.n February, 

over of £2J.73m. -• COmniOiH f live p/e ofi4i> at 12Sp where tlie due to the collapse of a charterer 

inch singed interim dividend. Pork Farms’- turnover increase of maximum »eld is 103 per cent. Common Brothers reports pre-tax 

)4p net per lOp share just under a third reflects volume This could Be a conservative rat- profirs of £1.111,000 for, the year 

•d and it is intended to pay rise* of aroipid 15 pqf'cenL. des- ing given tdgi there should be to end June 1976, againsi 

naximum permitted final pile the hot summe^ lhat affected some boost from a devaluation of £1,517.000. 

last year). ' Earnings par overall, consumption of foods. As the “ Green ” Found. TTie withdrawal from charter in 

: * - r ”7 Peb niary due to non-payment of 

■ ■■- - . ■ ■ ■■ • '. : — ^ hire in respect of three prodne 

..... . i. tankers, and the later suhsequeir 

SORTER CHADBURN LIMITED 

1 nrriar^ h.. nooAtls 6nn i 

i* earners by negotiation, led, -to a 

HMTERIIVT STATE MEWT . ’ . SWe^S 

• drop was less severe Ihan antic; 

lie Directors report unaudited results for the 26 weeks aided IstJulv J976 as follows:- pared, says the chairman, Sii 

• • •' Rupert Speir. - ", 

26 weeks ended ■ 26-weeks ended ' Year ended Sir Rupert says that- the cash 

1st July 1976 • 3rd July 1975 . . 1st Jan. 1976 flow problems created by the en- 

. £ £ £ forced termination the aterfing 

roup Turnover - «^-00° ±152^22 ■ B-5B7H0O 

roup Profit ~ : been made to bridge these prob- 

before Taxation ‘ 407.600 227.200 690.830 SSJfttfBB SJSSA 

ixation ; 211,950 <52%) .118.100 (52%) 343,678 ali five vessels are now operating 

D--fu : •: r- • . . •" on dollar charters, 

v.oup Front -A=4=ert- no' inn Other group tonnage is contri- 

after Taxation 195,650 1 03,100. .... • 347,212 tiuting improved dollar earnhtga. 

- " The group is maintaming every 

The ccmsiderabTe improvement in the Group’s Prc-Ta.\ Profit the- current half year ^ 10 

-er that achieved in the. equivalent period of 1975/6 has been largely due to the continuing Tbe finaI & iaiBBa net 

oyant demand for our products for Ihe brewing industry. .The. production of metered per 50p share for a 55B26p total 

-pense equipment has been at a high level, but the most marke&upsurge has been in the I4.?297p). Earnings per share are 

!d of cellar cooling and line coolers which has every prospe ct o f being maintained. 30J!99p (30.7G4p). n • 

Product divisions assocrared with the low level of investment in United Kingdom 'j5^*"f55re 

inufacturine hidusirv and with shipbuilding have naturally fared kss .well but by dint of Tradins proBt ais wa 


ing the sting of the current 
sterling devaluation. All the same, 
the shares at 15£p are yielding a 
maximum yield of 13 l 2 per cent, 
which shduld be covered 3 times 
by prospective earnings. 


Common 
Bros, off 
£0.41 m. 


rties Li“' ? 


last year). Earnings par ovetadl. consumption of foods. As the “ Green ” Found. 

' ; ■ • ^ • B • ' r ' 

SORTER CHADBURN LIMITED 

interim Statement 

he Directors report unaudited results for the 26 weeks ended LsfJuly!9?6 as follows:- 


roup Turnover 
roup Profit 
before Taxation 


-roup Profit 
after Taxation 


26 weeks ended ~ 
1st July 1976 
• £ 

• 4,941 ,000 

407,600 .. . 

211,950 (52%) 

195,650 


26 weeks ended '" 
3rd July 1975 . . 

£ 

4,190,000 . 

227,200 \_ 
118,100 (52%) 

103,10b ::-- : 


Year ended 
1st Jan. 1976 
- £ 
8.5674)00 

. .. 690.890 
343,678 

• 347,212 


The considerable improvement in the Group’s Pre-Tax Profit for Lte current half year 
^"er that achieved in the. equivalent period of 1975/6 has been largely due to the continuing 
oyant demand for our products for Ihe brewing industry. .The. production of metered 
- -pense equipment has been at a high level* but the most marked^upsurge has been in the 
. „ !d of cellar cooling and line coolers which has every prosp ect of be ing rilhiniained. 

' Product divisions assocrared with the low level of investment' in tlnited Kingdom 
' ' inufacluring hiduslry and with shipbunding have naturally fared kss well but by dint or 
. efuf management they are earning profits which-. may be consida^ satisfactory under the 
“ cumsrances. ' ' r. . ’ - ' " 

-• The Directors have - declared ah Interim Dividend of 1.300p per share (0.975p) which, 
.h ihe shareholders imputed tax credit of 0.700p per share l0.;525p) is equivalent to a. 
')'ss dividend of "10% (7.5° o>- The Dividend w FIT be paid on 7rhr.:january 1977 to sharc- 
Iders on the register. at the dose of business on the 6t-h December 1976. The net amount 
- wrbed by this Dividend is £42.048 (£31.535). • ' \ r ‘ ~ 

■ ^ The half-yearly payment of Preference Dividend w-iTT 'be made- on ihe list December 
It) to Preference shareholders on the register al ihe dose of business on the 6th December 
7 6. The net amount absorbed by this Dividend is £1,985 (£1,985).; • 

.. The Directors estimate that fhe Group Pre-Tax profit for the se?6nd half of the current 
s will be somewhat greater than that, of the first and, w hilst the increased interim distribu- 
n-is in part intended tb reduce ihe differential between Interim, and Final, ihev anticipate 
om mending to shareholders the maximum permitted total dividend In respect of the year 

** /7- VParic Lane, 

- • - - ■ . .^'Bootle, 

h lNdvcmber, 1976. - : >Werscysidc, L30 4 UP 


THE BOWATER GGRPORATIOli UIWITED 

U.S. $30,000,000 ;/ 

91% Bonds Due 15th July 1986 

In accordance with the- Trust Deed dated 1 5th July ' 1^75 made 
between The Bowaler Corporation . Limited ("[he Company")' 
and Allisnce Assurance Company Limited, coh^fijfiyig fhe 
above-mentioned Bonds, 'the. Company hereby' giyes -notice 
that 15th December 1976 has been determined as tl» Exchange 
Date as defined in Clause 3iC) ol ihe Trust deed. 

w.is.J. Mites Secretary 

Registered Office • ;- v -V-V.' 

Bow a ter House •- 

Knightebridge. • .* 

- London SW1X 7LR. •‘-‘I^h-Ndvember 1976 

3rsons entitled to rfetivery of.anyof .this-aboftiimentioned Bonds ars accordingly advised to obtain, 
am the Brussels office of Euro-dear, from Cede I! or trom any Paying .'Agent, the farm or a 
:rt«ficata. 10 be completed, stating mat ai the date of delivery of such carwicste"- pie beneficial, 
vner cf such Bonds is not a national or resident ol the United States o^Arriencaqr its (emtonesi- 
>ssessions or any area subject to tts jurisdiction. Completed certificates -sfiouip be defivered 10 the 
ussel& office ol Euro-clear, or to Cedel lor forwarding to Euro-clear, on or after ttie Exchange Pate 
ierj definitive Bono's with Coupons attached wilt bo available m exchange. tor such certificates.' 


Tradins praHt SIS bffi 

Share of ass*. - . -2 .• 23 

Nci IntercstT "... . 331 248 

Surplus on ships sate l.*C7 sw 

Costs and pronsMUkr; . SW — 

Release payment' SW — 

Other characs 5 USl 

Prv -delivery imervsrr* 2C 

Proft before UK LU1 I5T7 

Taxatwn l» 531 

•tel orofir 9U 03B 

Extra orrl. debus 1*5 30B 

Olrtdends . I5B JC 

To reserves dll 4S>* 

♦ Eu-lodliK Bre-deUvery mieresi. 5 In- 
dude* loses from failure of Newfound- 
land Refilling Co. • To -secure release 
from Vora-tertn ahhsarfuu. * Credit. 
*-r On ships under construction. 

The disposal of two vessels dm> 
ino the- year ami also tbe share- 
holding of 23 per cent, in Low- 
land Tanker Company provided a 
substantial surplus of £L4m..oiver 
the written down values of the 
assets concerned. . 

A new joint venture company 
Bowring Common fChartering) 
has been formed in which Bow- 
ring- Steampship Company and the 
Group have equpl stakes. 

The market value , of the fleet 
is estimated at S69m. or. £37m. 
and after allowins for tax this 
represents a surplus of about 
ElOm. over book raJues. 



Turnover of Rlgbgate Optical 
and Industrial Company for the 
halT-year to - June . 1976, fell 
from £L26m. To SZA&nL, and pre- 
tax profit was little- changed at 
£133.467, compared With. £W9J84, 
, Earnings are stared . at CLGoUp, 
against SSfip, per IQp share, and 
the interim dh'idend is stepped up 
from Ojl p ta 0.561 p net per share 
Total last year was 2.04p from 
reeord profits of £28333. 

The directors state that, given 
some stabilisation ;n the value 
of. the pound, they expect, that 
profits for the full year wBI be in 
tee with last yearis record. 

The company, been me a menh- 
bei of ihe Bay tine Group in 
January. 
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services] 


division and also from continued 


expects continued growth j„ ana am irom coaimiKQ 

proQti ■ ^ expansion of the groups linen 

Because or the company's dose £”?/ 5ervices -" Mr - Prichard 
status tho final dividend is being 5 , * ,u« . 

raised to 0B34p net for a lotaf „ A udilmnally. moat of the _ group* 


;-bbs>-te±5 ipraar^ssesi W^¥B£iB 

; s sacrar jsm ~ ar.« s?a3 


1975 -to « 74.r! tluslnvestmeiit. 

£ £ “The present profit base of most 

r..<«34)i7 4.236.4X of our operating companies in- 
S’??? dicates a continuing improvement 
"ksH - * 18 7 ** Furthermore, set-up costs 

" i.uc ' — " 2* 1 * le tJ.fC. security services will 
F.rmi _ be complete by the end of ibis 


" I ? 


r? 


: w- : ' • \ x 


Uau rear 
ISTS 1973 
ram ram 
so jao is. 5*) 


• V : r-" — W* 

■ Li C“ 


ir-’s* 

I 


•;=i o - 2*.- -S*- " 




4 I * . 

^4 : * ■ 

■ • :K 

V • > 

Mjbr 








-r7.' v) s'" 


fgf 


im "" KiH* 

Si|*M / 




A-m 

/M&y ,: 1 




at I 


/ aa dp^ CeSSisb >vtnn 

4 ^ SUcc e5 Ce - %e ^rJ^?' Se 

f m0ur ^l^ m ^re s ^ 19? 5/? 

f -SStSSl 

P 0 &* 8 s>’ Var 

a,airn ^if^d 

s»j. 




EMI 


The international music, electronics and leisure group 
Operating companies in 34 countries worldwide with 
over 65,000 stockholders and 50,000 employees. 


Group Head Office: EM House, 20 Manchester Square, London W1 
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Furniture and 3lUe<1 
prod Hi. 1 Is >old thruugh 
reiatl wjivhnu'vA _ 


M.F.I. Warehouses 
achieves £1 million as a 
Retail Company 


Total Sales up by 
Retail Sales up by b9% 
Pre-tax profits £i.0i8ihinion 
Dividend 45"., ' ' " 


J S75/Vd ■ 1974/75 

<oi weeks) | 53 weeks) 


FleU<ll Turnover 

Hail Order Turnover 


£000s 

21.149 


I'OOOs 

1U.50S 

-.724 


TOTAL TURNOVER 


21-149 


15,232 


Mel Profir before Taxation 
Taxation 


LOIS 

566 


rs 

45 


Xei Profit aFler Taxation 


>452 


33 


lOp 


2.7p 

l.Sp 


Kin a I Dividend I gross > per 

Share 

Interim Dividend ixi'u-ss) 

Paid olh April 1976 per lOp Share 
Total Dividend lumssi per lOp 

Share 

Time* rove red 

Coitiint-'tils from Chniimait. Arihui Southon. h.C.A. : 


. 4.5p 
2.07 


□ “This year ha* shown ‘he 
positive results arising from 
the decision taken to discon- 
tinue mail order trading 
and concentrate the entire 
energies and resources of 
rbe Company into tbe ex- 
pansion uf nur retail activi- 
ties?.” 

“ We anticipate a l leaM. * 
Further Iwelve Branch 
openings in the current 
financial year, achieving our 
50th Branch early in 1977 
As part uF this polio we 
hate made increasingly 
successful efforts in the 
merchandising Add as we 
widened our ranges of 
quality Furniture, most of it 
exclusively desisned For 
displayed in attrac- 
tive room settings in our 


Branches with immediate 
-.lock availability. 


Q " Progress since lUe end 
of l he year has continued at 
.i satisfactory level with 
ciulu Branches having been 
opened, each of which ha.- 
mad' 1 an immediate contri- 
f>li L il'ii to profitability. 

Q " We have achieved i*i 
extended national coverage 
lmi. looking to the Future, 
there remain many areas to 
.->ii;ij.<ort lie continued ex- 
pansion which «'<' arc 
vigorously pursuing We 
arc also developing onr 
merchandise ranges as 
demand require*. J anuci- 
pale continued growth in 
sale? and profitability 
during the current year” 


Copits- of the Annual Repori and Accqunts may be obiaiuctl 
From The Secretary. SLF.l. ‘Warehouses Limited. New Stadium 
Works. North End Road. Wembley. Middlesex. HA9 -O.W. 




MGLOVAU GROUP 


DECLARATION OF PREFERENCE DIVIDENDS 


DIVIDENDS HAVE BEEN DECLARED payable to holder* 
of preference shares regiilcred in the hooks uf the under- 
mentioned companies at the close of business un 3 December 
1976 

•The dividends are declared in the currency or the Republic 
of South Airiea. PAYMENTS friun London will be made in 
United Kingdom currency and the date For determining the 
rate of exchange ai which the currency of the Republic will 
be convened inlo Uniicd Kingdom currency will be 6 December 
1976. nr such other date as *?l nut in the conditions. 

WARRANTS in payment of the dividends will be posted on 
or about 31 December 1976. 


THE REGISTERS OF MEMBERS of the companies will be 
closed from 4 to 10 December 1976 inclusive. 

The dividends are payable SUBJECT TO CONDITIONS 
which may be inspected at the registered office or office uf the 
Loudon Secretaries of the company. 

All companies mentioned arc incorporated in the Republic 
of South Africa. 


\jiru.- ui Coni pmi' 


Class Of Shdrv 


Aruoaai d>.-i 
iividciid *>harc In 
■iiinib.T S’ih Alrkai 






lurrcocy 

AnalD-Transvaat 

Consolidated 



-.-elll* 

Investment Company. Limited 

-s' s Cumulative rcUreniablr 





pr-^Urtnur 

77 

s 

do. 

do. 

.i Cumulanvc red- - -mabk- 





v-i-iind preTer.-n--i. 

SS 

5 

Ann Io -Transvaal 

Industries 




Limited 


3.V . Lu mu Ian vc nr-.k-reiicv 

16 

5,5 

do. 

do. 

S • *■ A " R» d-.- uiabk- 





-.umulailVL- pr..K Tv-in-. 

* 

* 

do. 

do. 

a ; . - B " nijliji- 





-.oiii-i-rnlJlc cumuljiivi- 





ur-jtcivncc 

e 

4 

Middle Witwatersrand (Western 

• * A *' and - b " 



Areas) Limited 


pr< len-noe 

0 

4 


By Order oi the Boards 

ANGLO-TKANSVAAL CONSOLIDATED INVESTMENT 

COMPANY. LIMITED 
Secretaries 
per: E. U. D. GORDON 


London Secretaries: 
Anglu-Transvaal Trustees Limited. 
295 Regent Street, 

LONDON W1P, SST. 

11 November 1976 


Registered Office: 
Anglovaal House. 
56 Main Street. 
•TOHANNESBURC 



•••• 

Midland Bank Limited 

U.S. $50,000,000 Floating Rate 
Capital Notes 

For the stx months 
November 1 2, 1 976 to May 1 2 , 1 977 
the Notes will carry an 
interest rate of 8 per cent, per annum. 

The Notes are listed on The Stock Exchange in London. 


Principal Paving Agent 
European 'American Bank & Trust Company, 
10 Hanover Square. New York. NY 10005. USA 


APCLLO 


Edited by Denys Sutton 


The world’s leading magazine of 
Arts and Antiques 


Published Monthly price £1-50 Annual Subscription £18.00 I inland] 
Overseas Subscription £20.00 USA & Canada Air Assisted t*8 
Apollo Magazine. Bracken House. 10. Cannon Street. London. 
EC4P4BY. Tel: 01-248 8000. 
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Australia lifts 


uranium 



BY KENNETH MARSTON. MINING EDITOR 


A FURTHER vautio-is >u-p h:ik 
been taken lo wards the toug- 
awjiteii development of j maj.v 
urjnium mininu industry ;n Auvl- 
rail a by a lioveminenr '-till uorried 
about eru irunmental rbjtnlinn* at 
home und Fearful of how the 
nuclear material will be u>ed by 
□uyers overseas. 

A .<-Jrt*rive lifting of -ibe !!J72 
emharitn nn uranium '.-Mtu^-rs — bur 
no i mi iu-w milling ip'^uons — i* 
aniiomiL'cd by Mr. !\c»m Xi'w'diin. 
the federal Envirunn.'.-'i 1 . Housiiic 
•jnd Communitt ‘levyiniuworil 
Minister Export permit* io be 
I'.-'ucd io the country's n:i 'y pro- 
ducing uranium mine. thr- lti» 
Tinin-Zinr group's Mary KaiMi-eu. 

-So fur i he mine has had to 
benow* uroniunr oxhie From the 
U.K. m order to meet it* *»!*•» 
commitments anti Mr. Kvtin pmni-. 
out that no furihcr L'.fx. .-uppl:*.-* 
will be available after th.* i-iuvr-m 
shipment No comment T bc 
export permission im-. mmc trora 
the Australian trade's iiiiion* wbo 
nave banned the Lm.’i spirt uf 
11b U uranium tor export. 

Mr Newman also -aid tb.al e<- 
pnrr* are to oo arranged Irom I he 
Australian fioiernmcuiN stock- 
pile — believed to contain 2.2G0 
L-ume — .o meet the obligations jf 
the Ranker deposii of I*eko. 
WaJlicnd asid E7. Industries and 
the Nabjrlek lind of Queensland 
Mines. No mention is made cf 
PnnconUncntal's labiluka dis- 
coveries. 

Hoireicr. Mr. Newman made :1 
i-Iqji* lhal permission to start 
mining operation* ji ilicsr a. id 
other properties must Mill await 
ih»- lind mgs of the s^-cund report 
ol the Fox environmental tnquuy 
into the effect* of mining the 
Pcku-EZ Ranger deposit. 

Meanwhile. Western Mining has 
already slurbti an enuronmenUJ 
study a l ib Vcchrnc deposit in 
Western Australia. In Lomlir.i 
yesterday share prices <if the Aus- 
tralian uranium issues moved 
ahead: Pancun linen tat jdvaneed 
75p to UlHJp and I'tko-Wajlscnd 
aaitlcd 53p to 41 up with EZ In- 
(Ijotrici lfJp up at Slap and the 
jxplnratiort-liopeful Ocean re- 
sources rising 4p to 35p. 


“World prices j-or'anR 1130 ^ ore 

and concentrates have been in- 
creasing steadily Since the 
decision to mine uas taken and 
are approximately . t M Ice the le^ 

used as a bas&’in the feasibility 

studies.” he states. 

The longer-tQnn' future depends 
un Rndine orej^serves to extend 

the life-of the-'iaiac; which is PUT 
at only 2S mdntfe D n present rales 
of extractioEL- A new pmuraminc 
uf ore resent proving by under- 
ground diamond drillin'; starts 
this month 

In the year to the end of last 

June. Metnnnar. made a n el * oss 

of S 144.563 and - carried Tortvard 
accumulated.,' tosses of S2.9m. 
i£2J2m.l. iTetramar were 24p 
yesterday.' a high fpr the year. 


ROUND-UP 


BOUDEN'S STAKE 
IN GREAT LAKES 

The Swedish uruup. Rnllden 
Aklicbobig. has buih up a stake 
of 29 per vent, in the Toronto 
company. Great Lakes Nickel, 
through the purchase of 750.000 
ihai-es from an imc*tmens com- 
pany Boliilen als» holds an 
option io huv Im. more share- 
and has the ri-hi to vole a further 
225.000 

Great Lakes ha> a copper- 
mckel properly in the Thunder 
Bav *lisir»<-t of north west 
Ontario Under a .ioint venture 
agreenieni exploration and pre- 
liminary div.elopnieni has been 
carried out at the property by 
Bnliden. which had spent $5.Hm 
r a am.) by i he time the proicet 
was 'U«pcniled in October. 1974 
P.i'fi.k-n doe*, however, have (he 
rluhi to start work on. the 
property aeain 


The South -J African copper 
producer. O'otdep. which U con- 
.trolled by the iimerican groups. 
Newmont wftb. 3T.5 per cent- and 
Aniax with 17^ per rent., will be 
paying no fuilher dividends I hi* 
year. In the- : first nine months of 
thL« year net profits were S3.S6ra. 
l£2-1Gm.> or $3.79 a sliarc against 
a loss of $L57m. in the same 
period of 1975. Income in the 
third quarter this veur was lower 
than In the second 2nd prospects 
for ti>3 rest of 1676 are marginal 
O'okiep has .declared only one 
dividend siQCCdhe last quarter of 
11)74. 

The U.S: Eastern Gas and Fad 
Associates, has reached a tenta- 
tive ai^eement with Japanese 
customers to supply about 750.000 
tons or coal a year between )9<* 
and 19S3. with pegotia lions to be 
held every two years on price 
and the exact quaniiiies to be: 
shipped. 

* ★ ■* 

The prviate American company. 
Energy Fuels. ha» agreed to 
spend $lm (£612.000) 00 explora- 
tion and evaluation over ;hc npvt 
three years to earn a hair share 
in Ween Development Corpora- 
tion’s uranium lease." in the 
Ambrosia Lake area of New 
Mexiro The 50 per vent, interest 
may be turned into a 25 per -cent, 
net profits' interest. 

+ . * * 

A two to Four vein dntfinc 
programme ai the Magnet gold 
mining prosnect in We*: m o Aus- 
n-alia has been agreed between 
the leaseholder. HUl 34 Cold 
Mine, and Western Mining. The 
COSI will be S250.nno m«S.730>. 
(fill 50 will pav 350.000 and mnin- 
taiu a 27 per cent, interesi 
Western Minin? will be the 
manager 


VU\JNG BRIlzFS 

WHEAL iAME-^K’lob'.r uurpui ol .1(0 
-inclined In cOUcrntr.ao- i’i tonoea 
'S'D'.mw 47 i.mncs' Tii nult •nx.-nii-O 
rur dors during OciuNy 
PETALING TIM— Tin omun' iur October 
I'M ’1 u£ 

RAHMAN HYDRAULIC TIN— Tin uuumt 
rur nrtob-r- ri Kkoi>-< iR^pi.mber « 
luniivSi. 


Feb. Intnl. 


BLUE SPEC MINE 
OPERATING WELL 


Nearly live months after the 
«rarr or commercial producuon ai 
the small Blue Spec gold-antimony 
mine in Western Australia, ow rtetf 
by AnsinvHan Anglo American. 
Melmniar Minerals and Australian 
EnnsaUdaliHl Minerals, output i* 
settling into the designed levels 
and the quality of gold builliou 
and antimony concentrates K very 
high. 

Thu progresh report is con- 
tained in the annual statement of 
the Metramar chairman. Mr. Tony 
Motion He discloses that the capi- 
ral cost of the Blue Spec project 
was $0.»>»m. t£5. u5m.). Metramars 
share or surpluses is 11 per cenL 
until the capital costs have been 
met and l« per cent, thereafter 

The Metramar Board's confi- 
dence in a rise of the bullion price 
has not been misplaced in recent 
weeks, despite yesterday's, fall 
when it closed at 3134 an ounce. 
But Mr. Motion reveals that Blue 
Spec is receiving more for ils 
iint into ny than it expected. . . . . 


expects same 
profit 


First half 1976 external sale.- 
of Keh International increased 
from £4.23m. to £4.69m^ while pre- 
tax profit dipped from £152.000 io 
£131,0(10. 

Mr. Gordon Fisher, chairman, 
sjys the unsouied- economic i-|i 
mate and the general low lev-jl ol 
building activities retarded grow>.j» 
in the trading division and cer 
tain provisions have been made 
to meel doubtful debts in thi« 
division. 

However, the chemical division 
continues ro progress . both at 
home, and overseas -tnd proxiding 
tbesp trend" continue group profit* 
Tor the year should be comparable 
to last year's £240.000. • 

Ad uuchanged interim dividend 
ol 0.65p nei per lOp share is 
declared. The 1975 total was 1.43p. 
Mr. Fisher and hLs wife have 
waived the interim on 05m. 
shares. 


Dunford & Elliott 



PUBLICATION of the twins For 
Dunford and Elliott's £Sm. rights 
issue has again raised the ques- 
tion of what attitude the institu- 
tional shareholders are taking to 
the £3.3m. takeover bid announced 
by Johnson . and Firth Brown. 

The issue will be in tbe form 
of 10 per cent, convertible Preror- 
cnee shares at par, convertible 
front 1978 onwards into Ordinary 
shares, at 35p. 

Dunford and Ellkm’s bankers 
have also agreed to reschedule 
term loan repayments making 
available' a further £3m. 

In order to match this, 
rescheduling, tbe first half yearly 
dividend payment on the Prefer-. 
cure shares will not be made 
UDlfi April 197S. 

Institutional shareholders^ 

accounting for about 40 per cent 
of the Ordinary shares, have indi- 
cated their intention to take up 
the rights. The rest is being 
underwriter) by a number of 
shareholders together with BCI 
and-FFI. 

The proposals have been accep- 
ted by the Dunford Board in 
preference to those made b; the 
NT5B which were on a par — at 
least financially. It appears that 
following the announcement or 
the JFB.bid. tbe group of institu- 
tions. led by the Prudential 
Assurance, agreed to increase 
their terms bv a substantial 
amount to- match NEB. 

Dunford and Elliott says that 
completion of these arraneeinents 
will provide a further £6m. . to 
enable it to benefit fully From 
the Increased demand for its pro- 
ducts which is now . being 
eroerienced. 

A circular detailing this rights 
issue is promised as . sobtr as. pos- 
sible containing - information 
about Dunford's current “financial 
position and prospects." 

Mr. Philin Lin? of JFB satd 
yesterday that the presenr pro- 
nosaJs would not eause his coin- 
oany to alter, their- terms .and 
“ nlayed straight into our bands ” 
The absence of r Preference divi-. 
dencl until 1978 would seent'to 
«eal the fate of Ordinary dividend 
payments until at least that date 
comnared with the op annual 
dividend., offered" by JFB and 
asset hacking would be “smashed** 
on conversion of the new shares. 

“The institutions are simply 
keening their options open.” he 
explained “and feel bound to 
offer other . shareholders an 
alternative to our bid.". ■ He 
no'mted- out thgt simply because 
the institutions bad put forward 
these proposals, it did not froply. 
that they would vote For them. 

Dunford ended in higher yester- 
day at 26n and JFB 2p higher 
at -43p where their bid .values 
Dunford shares at 34p. 

See Lex 


was- appointed to the- Board _ of 
Hampton on October li ' osv 
resigned', - as .a ilirector. -of 
Hamptons ■ 1 „ . . - .. 

The directors pf ACTE intend 
to despatch to holders the report 
and ‘accounts for the year endal 
April 30. 1976 fo the near future. 
These . will_ he accompanied ;byj» 
report on the present situation. 


RANK TAKES 80%?- 
STAKE IN GOLF -. 
CLUB MAKERS 


Bank Organisation’s audibvisnal 
division has bought a- controUmg 
stake, believed to be-'of - 60 - per' 
cent, in tbe 1 Glamour-bits^ 
private concern Ryder Trtanafars 
turing. vvhich makes golf ‘ dubs. 1 
both woods and irons. - - ‘ 

No figure has been vat on- -the 
value of the deal which is thought 
to be in six figures. .*■ - V 

Ryder is to continue' under its 
existing management, headed byv 
Mr. John Bums, who. is managing 
director and has hitherto: ■ been 
principal-, shareholder of the 
company; The other shareholders 
are Glasgow chartered accountant 
Mr Robert Foully, .and Mr. Ronald 
Butters^; ” '-•• •* ■ ‘ .-.r . 

Rank Audio Visual's managing 


director, -Mr Gordon Provarvand 
its ; financrnl controller, 3?r. 
Gdoffrey C *?gs. are joining, the 
RydeiT: Board- From Rank's view-N 
point.* th'e'aequisition-Ls Seen as a' 
further move into . the.: leisure 
market, where existing interests 
include hi-fi and photo^apldc 

cquipmenL ; ■ : £•; 

-Ryder’s plan is to expand over-, 
'seas, with Rank's backing. '• The 
company, which was foundetf/lrv 
1972. has no connection with .The 
Ryder Cud: Sir. . Burns.;' sa { d 
yesterday that the name had been 
chosen ■“ because ; tt . is'-a gjplf* 
sountilng woiii." ' ' J - 


FALKXNER TOPS r: 
LOW & BONAR BtB 
FOR GREGORY \ ; 


•By James Forth' *• V 
Chain manufactvyrers Fa&hier 
Holdings.:' has topped . the • take- 
over bid by Scottish-based 'Low. 
and bo oar for Sydney eotaseehi 
if. V. Gregory. •'* “ 

Falkiner.- which already holds 
35 per ccnt ot Gregory’s- capita^ 
has raised its bid by 8 cente^-a 
share to 1JB cash. -Pre>ndualy 
Falkiner had .matched the : Low 
and Bonar offer of SA1.05 a share. 
Ibe Gregory .Board Tavotprs' the 
Low and Bonar offer.' 

Tbe. Falkiner directors sal^l'lhat 
the husincs of Gregory -wdnitL be 
continued. v :•>•.*. 


HESTAIR HAS 184% 
OF SPEAR & 1 > ^ 


HAMPTON DROPS 
OFFER FOR ASSAM 


CONSD. TEA 

Hampton Trust has withdrawn 
its offer for Assam Consolidated 
Tea Estates Toilowiug the failure 
to formulate acceptable terras. 

Folowing atraouncement of the 
terms m February, the Directors 
of ACTE advised their holders 
that they would be considering 
the offers in consultation with, 
financial advtrers. and in' the 
meantime, strongly ureed holder* 
to take no action. In subseQuent 
discussions the directors, of ACTE 
and the major Stockholders in 
ACTE. Yule Catto and Co.;- 
Informed Hampton that' an 
•■Kveptable- cash alternative for 
ary Ordinary Offer was an essen- 
tial prerequisite for their 
recommendation and rheir .accept- 
ance. 

On July 8. Hampton Informed 
ACTE that it would attempt, to 
formulate an Offer -which, .was 
capable of being underwritten "to 
provide an alternative of 23 8p 
per Ordinary unit in cash. The 


The -mystery over, who has been 
building -up a stake in hand Tools 
and cutlery: r group Spear- and 
Jackson was solved lastv night 
with the announcement .? that 
Hestuir bad acquired « h l&5 per 
cent, holding in the company, “ as 
an Investment.' 

The Spear and - Jacksafe share 
: price slipped _back. from ’ 
beginning of last ’modtb itr' . 
by October 14 but dri t/le 29th 
the price jumped Wp io 74p on 
the announcement J thaf a. 5 per 
cent, holding m the., group, had 
changed hands; 'Speculation that 
a bid was. Jn prospect sow. the. 
shares as high as SSp in front of 


the news and- last trig hr rbe.’ pr^p 


dosed op .higher 88p. 

Spear and Jackson responded 
with & .statement last night to the 
effect that ibe Hestair announce- 
ment had’heen noted and that 
shareholders should late no 
action:: •“ The group is consulting 
hs finaneffl] ad'visera. merchant 
bankers Robert Fleming 


Hampton Board . has 


now 
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informed the Board of ACTE that 
this has ncut f»coyed:.'to he 
possible; * 

The Directors. of> ACTE with 
the consent ^of .the Takeover 
BpneJ. have therefore agreed that 
Hampton need - not make Teh 
original Offers io- AGTE St ock- 
holders as tbe directors of ACTE 
and their \ financial advisers 
regard - the. Ordinary - offer- as 
totally . unacceptable. 

Following : the decision that 
Hampton is riot 'to proceed with 
.the offers, Mr. A. F. Judd, who 


BARROW HEPBURN 

Jn .connection with the acquisi- 
tion ' of Kaye and Roe in Decern -J 
ber,197S. Barrow Hepburn Group 
has satisfied the' final instalment 
of £10,000 by the issue of 20-420 
Ordinary shares. •• ' 


ASSOCIATES DEALS 


Cazeoove and- Co. on November^ 
10 sold- 2.500 Mend ip Investment 
at 66 p For the account of an' asso- 
ciate of Mendjp,-: Also a. paimer 
of Cazenove sold AW Mendip at 

62/p. ; ; 

Stock and Go.' sold 1 0,009; 
Men dip ~at‘ 66p on. behalf ‘.of 
associates. ■*•> . 


Record 
£1.03m. by 
Moss Engrg. 


substantially reduced and - by the} 
end of October, after off -setting 
cash deposits against loans and 
overdrafts.-' they were effectively 
- nil" . . .. 

Cozisequent upoo. rent reviews 
: ^agreed» ; during- the. year. . rental 
■ increases' amounting to £400.000 
: per annum have been received. 


ALTHOUGH a number of plants 
at the Moss Engineering Group 
were still badly under-utilised, 
external sales Increased * from 
£fi.77tn. to £9. 66m. . and profit, 
before tax, advanced from £79LS28 
to £L025.S56. both records., for. 
tbe year to August 3L 1976. • • ' 

At hair way profit .was - up from 
£272.313 to £364,127.. 

All divisions improved in .tbe 
year, the general engineering 
division being the. star per- 
former, says the chairman.- Mr. 
E. Cars.^ 

Useful progress was made' in 
export markets and potentially, 
overseas business has now become 
of major significance. 

■fight control on winking capi- 
tal requirements continued. The 
directors', remain confident con-, 
venting the group's future 
EarnlngR -.per 25p share - in- 
creased from 7Jlp to 10.$4p. and-. 

the dividend is lifted from SES775p 
to' 3.7162p net with a final of 
2JS7S7p., 


Support for 
Cornercroft 
chairman 


: The Board of Cornercroft, thfe 
Coventry-based maker of motor 
accessories . . and . - - . agriculiurul 
equipment distributor, is advising 
shareholders to- -vote against pro-, 
posed resolutions at the' extra- 
ordinary meeting on December 
16. ode of which calls for: the 
removal of the chairman, air. 

A. W. HartwetL.' • .- ; 

Mr. Hartwell has been: a' direc- n 
tor of Cornercroft since- Octobers 
19io and its chairman for the' 
past seven months. . The -rest -of 
the Board says-h Is satisfied thaj 

5Ir.. Hartwell's involvement "in th^ 
.affaire ' of _the company haS 
already improved the' prospects oF 
the group: 



.1 


PACKAGING GROUP LTD 


Groups Sale*.., 


. IJriaiidited '; Unaudited 
months ssmootha 
id SQjSB ; ' " . to 30.9.75 
52,&k~ £3^53,420 


Net profit 'befDre taxatipii .:.. 

-Taxation •' 


:.v> v .:.-fli4fl,557 


■S2IL069: 

Xlfl^OO 


Net profit ; ^ter faixafion 


£129,745" £8.569 


Period imder rei lew * 

Buslhes^' Activity in our^ industry has. expanded consider 
compared With- the/corTesptmding period last year. .We 1 
contnj oed^Q . direct pur-ieff orio toward belter sales penot^. 
and tii^-couiinissioTiuig ' df new and - more "highly produi 
plant. The - successful implementation of: these policies 
coincided with the' . improved ; Ttradiug - conditions; • and 
resulttctjn /an.' improvement- to volume^ mles of about -I. 
which 'has been. achiev£ti.wrOt on3ya smaf] .increase in 
labour. Toree.. Z However,- we have-. beat .faced wtth_freq 

- increasesTto rost of material; ^hu 

- supplied -by r the major petiro-chemicat. companies and 

together with the hiphlS' competitfreistate of. the marten 
which r we selL is restrirting, our ubliiiy to achieve b 
margins. ■ W ' " V .* ' . 


prospects... . ' . ... .- • 

Assuming. :thair. the state of the national economy does 
worsen significantly* Tire anticipate continuing at not less 
[current levels, of sales ^anti. profitability in the second hs 
the year despite expected fCErther'increases in raw ma: 
costs: Our capital expenditure programme will, eontini 
line with ; bar objective: of nmpladng oil older Itemsof "plai 


Dividends V “ • * 

in order to reducev'the. disparity between amounts pa 
respect of our .Interim and final dividends, the Board.- 
declared an interim dividend of 2p per share compared 
1.3053p' per share ; last 'year. This dividend will be pai 
the ,5tb . Januaiy - 497ST to -shareholders: on The regiso 
members oh the 26th November 1976. ^ The .net cost- Q 
dividend wilt ambum to £63^75. 

. R- Stone,. Chai 


• • -'• :-r' 



- NODCE Tdc: " - 
PREFERENCE SHAREHOLDERS 
< ;;;^ivide»d;:no:77 ;■ 


Notice: isrho-ebji^iven that on 4th November 1976. the DirE 
of AECK limited declared. -a-dividend at'- the rate of -5(5: 
an mint -for the six months ending .15th .December, 1576 ,• pS 
on. thar dare to holders; of preference stores registered i 
books qJ-nhe Company ar the dose -of business' on 26th Nove 
1976,-r-'-''- ■ >'• "■ 


The', dividend is' declared in -.United Kingdom currenc; 
-Warrants in paymesu w»ll\he-. pasted from . the offices c 
/transfer secrearies in ^South Africa- and the United Ktngdr 
yf f3th December, W76.; ’ 


■ Dividends payable .fejm; ^Johannesburg will . be paid in 
i, .. c Attican . -currency ar :i .rfie ' rate dK exchange ' ruling 6n 
•''^November. .1976.. •.Vs-’"" 7 '.' i 

• • : -. 


; Any change of -address or divide rid instruction involving a < 
i to rlCe office of payment, if intended to apply ro this dh 
" Bfiiiic be r received on. or .before: l6ch November. T97< 

.. msmb.ers Isujt, -where "necessary, h^re obtained. the appre 
-thd Sjwth Afcicap Exchange.Control Authorities and, if appj 
v-. tj»e. approyirtof -any other- Exchange -Control . Aq chomies • 

' ’ - mfisdfctidh' iiT-respecx of-iuch changes. -. Changes of ad&r-~- 
^ efividen.d jnsiYirtyions^tp apply 'to this' .dividend which dr~ 
“ involve, a chang A in the office of payment must be receivi* 

- bter than’ ki DecVriber. 1976: : ; v . 

In-terms' of. -the R^ipblic. _ot : South Africa InCome Tax Ac: 
amended) div^ehds' payable -to persons not orti 
: resldenr.nor carryirtgVn. business io die Republic or to com. 

- not regtstered hor^caSfying on business (o the Republic at 
ject to -dedaotio/i in respect of non-resident shareholders 
V the rate-'bf 13.7025%'. 

r . With regard tb' warramx despatched from. the- United Kii 
L^'office- United Kingdom mepme tax. ar'the basic rate less. 

. ''apprifcablfe.^ \the. appropriate - double tax relief.- will be de< 

■T* from the- dfvidepds -paid r except in -cases where -rhe .fu 
-j . address; and the address to which the. dividend is sent art 
.-. outside the United Kingdom and In cases ( if anyl where th« 

,;T-; : .' pa'ny has : received ::frdm che . Inspector pf Foreign Divide, 

■J-. Grear Bricain.a certificate exempting the dividend from. I 

X ' Kingdom- indolne- tax. -- 

The .transfer books' ind registers : of .members in Johann- 
: :-;'. r Air<fthe. United ’’Kingdom wil/ be dosed from 27th Nave 
v'--. 1976 to 1 OrK. December. |976 ,-both days Inclusive 
/.Carl ton; : C«ntre. ( v -; -f:By. order of. the 

-Idhannesb.dfg.' .. '• •- J. I 

. T2if» November l776 '■ - Sec 


■ '■'Transfer. Secretaries: ■ ? 

Co rrso{i dated-Share Registrars Limited V". 

: 62 Marshall-Street. Johannesburg 2001 and 
^'Charter- Consolidated Lhnrred..C Harter House. 
... Park Street.’ Ashford. Kepii. TN24 BEQ-, England: 



MIDDLE VflTWATERSRAND 
(WESTERN AREAS) LIMITED 

'>:.- .ta£0wr3ted ig lflaH6jnwiic-ot barib Africa 

Kotice to Holders of Eight For £ent ‘B’ Preference 


Samuel Props, 
profit 


Development 
Securities „ 


A lumround from a pre-tax 
loss of £L04m. to a. profit of 
IQ.25D3-, after interest .charges 
dawn from f3^2m. to £2.48m_ is 
announced by Samuel Properties, 
for the year to end Jane. 1975, - ; 

Stated earning?; ’per 2Sp- share 
for tbe year are l-8p (l.42p) and 
to retain trustee status,. a dividend, 
of O.lp net Is being paid. Pro- 
vided progress Is maintained -the 
directors expect to resume normal 
payrnentsjiest year, the last being' 
l.OOSp for tbe year 1975-74. 

The company received £2.7 nr. 
from the sale, of Investment 
properties during . the ‘year. 
- Short-term. , borrowings “were 


■ .A$ expected the Si ock Es change 
announced' yesterday that it was' 
to investigate dealings in tile' 
shares of Development Securities! 
from November 2-10. .The investi- 
gation is being made ’at the cost 

pane’s request . . . j ' 

Dealings , in •:* Development 
Securities were suspended at ;ihe 
. compaos^S- request on 'November 
■1Q_ Between November 2 . and 
.November Iff, 'tbe shares moved up 
from 370 p to SOOp. rising- by B3p- 
ontbe last of Jhese-daj®.-' • T 
- The . company satd .after .the 
suspension that ' discussions, wet^- 
takinst : place /which might lead W... . 
a • satisfactory proposition fori} 1 
r “5barehq5 ders.^-— : 


■■Holders of 'the. .Company's 8 per cent. :B’. preference share.* 
each_ are reminded of thefr fiiril rfght to convert oh t janua 
-alt or pari of the uphold ihgof 8 per cent: ‘B’ preference shai 
-ordinary shares, in the Tario ot T fully-paid' ordinary share; 

: rents each for every.- 5 *B*'- preference share?, by giving the O 
nor’ less thaft l4 days’ 'i*ocice to expire on 31 December Unmi 
'.preceduS the U^inoa ty ^cO; >vhich the notice 4s^ ro take :effec 
r TiJ.a*! *tfcr«is/ and' conditions' of -'issue of .che 'B" preference 

>rt: printed, dp th* badti of tht ‘B'"'preferenre share certifies 
.Jnyu<ie~rth? - fornv .Tdf be ' .used- -to , give - the . Com pany no 
_'_canyertion.\ j '-'.;-^. ' y. -/ - - 

t'^otjces' cd* conversion •; intended to ; be. effective on 1 januai 
• 'must, reach' ‘rile registered ’ office ’ or the : office . of- the- 
-Secretaries:. of' the Company, by.. 1 7, December 1976. 

T^‘_fi^ ^date for «errise’'of -.renvert iy n rights is there! 
^December 'T976 »uf : as from"! January T977 any *B 1 pre 
-not - corrVe rte d 7i*ito r o rtlHiary shar es shall be ' win 
8% redeemable cumutatiVe'pnrferehCe .sharps.^ 

-To icbmply 1 wrthV'the-' British* '.EiSdiange i. Control' Act 1947.-, 
.rlroldere with addresses irt^cB^ - United' Kingdom should arrar 
_the j r nori ces o f - oonVt ^w to Kp’ lodged' bjr'a n authorised dept 
"Avd’Offted d*pow?af i« ar e tfired^ in aupendicei I and If 
Bank' of England ■NocicetECf.- iVs. : im ended J. and jnclu de ban* 
stockbroker? in ipd soUA^pracrislng in iYrie United Klpgdo 


■8!** : 


l i 
S', 


; Cbmnal. Isles ctr.-riterisle- 'of 'ManVv 

■/ m y\ ‘-'i.-.l' ■■- •> ..'Bjr; order of ■ the 
*. * ^A^o-Yrarth^^'CdiSWa^'d Toviritment Cbrapanv. I 
.'1.^ : A ••■‘■Seer 

C ptK V/.S. CRlC 


Lomfoin iSecretortes.- 
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POINTMHENTS 


if*. 



*u -STEELSTOCK _ "Jias made 
e new senior . appointments. 
Barry King, formerly,; di ret-. 

- and general ' manager.' Steel-. 
>. k Profiles. Dudley, ..goes lo 

Chester as director and 

-_';iraJ manager of the com* 
/s. general steels division at 
' . ford. Park. Mr. Frank Risker, 
■'•'as purchasing; '-manager, 
iral. steels . produets- ; grotto. 

- - s over as director’dhdgeneral 
; ager.- profiles group. ■ Dudley 
. ' ch- moves to Kidderminster 

* in 1977.1. - Mr... Richard 
'.■rook.- sales manager at the 
:1 Grove' {Stockport) division 
encral steels products group,' 
. mes general manager of the 
•ion. 


r Samuel Goldman has teen 

anted chairman of FRASER 
BACHER and of HENRY 
BACHER in succession to Mr., 
well Joseph,, who continues 
director of both companies.- 
: Samuel recently retired as 
anaging - director -of ORION 
K, which he joined in .1972. 
■ retiring from ihe 'public 
ice as . Second Permanent 
etary to H.3J. Treasury. Sir 
uel is also chairman of the 
ENT GARDEN MARKET 
HORITY. 


•; F.- S. GeUerd has been 
inted finance director and 
wny secretary of ORMOND 
LNEERLNG. 


e foHowing members have 
elected to the committee of 
FA’S from January 1: Mr. 
V. H ig gin s, Mr. P. N. Miller, 
V. Y. Hudson and Mr.. F. 
er. They replace Mr. P. L. 
n-Pattinson, Mr. CL O. Gibb, 
R. P. Lane and Mr. T. B. 
-- ton. who retire by rotation 
e_-end of this year. . ... 

★ 

John Bland has been 
id president of the ASSOCIA- 
■ OF- ENGINEERING DISTRJ- 
5RS. Mr. A. N. Gunn has 
ne vice-president, and Mr. 
Harvey, honorary treasurer. 

* .. 

gadicr John Constant* "roup 
■icai director, will be giving, 
xecutive duties with AMEY 
53STONE CORPORATION on- 
Timber 30 and will be retiring 
j the company on January 31, 


bid Twill "i.reinam.V a . fcansultanL 
-From the beginning ■- of next 
tnnrijh. Mr. G. Mortimer -becomes 
director; af group operations-. air. 
Orrefl-Jones, /director of ■ group 
marketing: and -Mr. -.S- P. a. 
SaSrery,. ’managing director of ARC 
South Western divteion. Mr. R. y, 
Gallieis now group -secretary and 

solicitor; 7 : *■_ . V-'-,. - 

-7 ( v 1" • 

Mi-. bL D. Townsend - 'will be 
resigning from the Board of 
KLEINWORT, BENSON on' Decem- 
ber 3 1 to become a part ner in the 
German bank of B. ,-METZLER 
SEEL J30HN AND' -CO^- Of . Frank- 
furt dm Alain. . 


Mr. . W. .J.r . Blytb has. been 
appointed group commercial direc- 
tor of the TURRIFF GROUP and 
a member of the executive Board. 
He has been with Turriff for 16 
years. is-.’V - - ; -v : • 

WDr- Ian Gray,- managing direc- 
tor and chief executive: of the 
“Welsh Development 7 Agency has 
been appointed to the-. Board of 
the DEVELOPMENT CORPORA- 
TION FOR WALES. . ' 

7 ' ■ 

Mr. Archer F. Leggaft'has re- 
tired as chairman and managing 
director- -of ROMFORD. STAD It ru 
and has been elected Ufe presi- 
dent. Mr. Kenneth L. Tucker has 
been appointed chairman aod Mr. 


John N.- Snuon, managing direc- 
^vo^r. Tucker is a director af 
U>R.\L LEISURE CROUP, the 
parent concern. 

* 

Mr. John s. N. Charlton be- 
f?K l S, 5 E£PJS, ail *® ta, 8 director of 
L1DEN (HOLDINGS) from Novem 
ber t 15. 

' * 

Sir Humphrey Browne has' been 
r e- appointed chairman of the 
BRITISH TRANSPORT DOCKS 
BOARD for a further period up to 
April 30. 1979. 

* 

Dr. I. J. Shaw has- been 
appointed director of the Defence 
Operational Analysis Establish- 
ment, West Byfleet, Surrey, 
MINISTRY OF DEFENCE, from 
January 1. 

* 

Mr. K. EL Day has been 
appointed finance director of 
Smith Meters and other com panie s 
in the meters division of UNITED 
GAS INDUSTRIES. 

* 

Mr. R. Kilpatrick takes over as 
chairman of BURT BOULTON 
HOLDINGS on January 1 In suc- 
cession to Mr. G. IL Hicks who 
is retiring In December. Mr. 
W. W. Manns will al»o b? retiring 
from the Board at the end of 
this year. From January 1 Mr. 
J. K. Llntfsey-Renton and Mr. 
A. O. Mulroney will became 
directors. 


HOME CONTRACTS 

£75m. machinery order 
for Rubery Owen 
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RUBERY- OWEN fWARRING- 
TON> has secured a- vaasafactur- 
ing agreement, worth .'£75m. lo 
manufacture '. .. asphalt paving 
machines' and spares ' oyer a 
■further ten-year pecfcarV-The 
agreement is-with BartiierCreene 
England, Bury SL Edmunds, a 
subsidiary of the Barber-Green e 
"Company, AttroraTtlltaOitt'^ 

MARCONI COBHBUNieATlON 
SYSTEMS, a GEC-Marami . Elec- 
‘.■'tronics company, has. won a 
further contract, ■ worth- almost 
flm., to supply PCM (pulse code 
modulation) systems' Ae' the -Post 
Office. This brings; AtJse total 
value of sales to all customers in 
the 91 years since their- introduc- 
tion to over t £2im. Under the 
tennis of' the ;»e w %r&r,' .‘Marco ni 
js to supply 34rch^bnel ; systems 
for . use in the Eastern, Northern 
Ireland. Wales and South Western 
Telecommunication Regwns. It 
Also , covers the proytaon of . a 
quantity of .equipment 'designed 
in protect. PCM line- systems from 
high induced voltages* - roch as 
those chused by lightnings > 

'. . i * • '* • 

J. SEARSON, Sution-m-Ashfield. 
Notts.,., has received a'OOHtract 
worth more than £809.890-. from 
Treril R»*vi 7 n!il Hnal.ih ..A^ithnril.v 
for a 9^-bed . unit for ssentally 
handicapped patients at Highbury 
Hospital. Nottingham. . 

■ - •' * ■ .'■■ • 
WILLETT, part : of TTralalgar 
House Investiueots. is to erect 
eight single-storey warehousesJ in 
two blocks, at Portmarr^ Road. 
Reading, Berks.; under- a coptticl 
worth about £800,000. Worsts also 
include service roads, cav park 
area' and ancillary serWes. 

- ir V 

GKN BIRWELCO;- VHalesoweru 
West Midlands, has .Veen awarded 
a contract by the Ipnrlch Division 
■of .the. -Anglian : Water Authority 


far the design, supply, erection, 
and commissioning of the inlet 
works, all chemical storage and 
dosing equipment, air blowers 
and instrumentation of the pro- 
posed water treatment pilot plant 
at Holbrook water treatment 
works, which forms part of the 
Alton scheme, near Ipswich. 

* 

COSSOR ELECTRONICS, Harlow 
Esses, has won a contract worth 
more than £500,000 from, the 
Roy al Navy for the supply of 40 
IFF 800 transmitter /receivers, 
which are to be fitted ro a wide 
variety of vessels from frigate 
size upwards. 

. * 

C AND N. ELECTRICAL INDUS- 
TRIES. Shrewsbury, a Cray 
Electronics subsidiary, . has, in 
conjunction with Micro Displays, 
been awarded an order for micro- 
fiche readers worth about £500,000 
from Barclays Bank. 

+ 

SANDERSON (FORKLIFTS). 
Skegness, Lines., has been 
awarded an order for 40 rough 
terrain Forklift trucks * worth 
about £450.000 by George W impey 
and Co. 

HI R ROUGHS has recoiled an 
order worth £250.n0fl from the 
TSB Trust Company. Andoier. for 
a R..1700 computer to enable new 
policy business and inquiries to 
be fed .'into a fully-integrated 
ssstera. , 

* 

SALEM ENGINEERING COM- 
PANY, MDford. Derby, has been 
awarded an order by Imperial 
MetiH Industries for a continuous 
rollei torth furnace for the 
annealingyjf hrs^s coiled strip. 

ICI/has rAeived an order worth 
£137.000 from the University of 
Bradford fw a 2904 computer 
system. 



St 


NORTH SEA OIL 


BY RAY DAFTER 


Brae trend disappointments 


THE NEW oil find by the 
combined - Cherron/Coniincntal 
Oil groups to the south of the 
Ninian Field has added a touch 
of glitter to some dismal drill- 
ing experiences in the past 
week, or so. 

• Set alongside the Depart- 
ment of Energy's record . of 
successful drilling ventures, 
the find on block 3/7 becomes 
the 15th significant discovery 
to be made in U.K. waters so 
far this. year. It would be 
[unwise for the Government, the 
industry br commentators to 
read too much into that record 
— on the face of It an encourag- 
ing one — or Chevron’s latest 
find. It will be same time 
before the companies will be 
able toi tell whether any of the 
reservoirs have commercial 
pntentiaL 

Chevron and its 13 partners 
Involved in the 3/7 concession 
teamed up .with the three 
Ucencees on the adjoining 3/2 
(Conoco, British National Oil 
Corporation and Gulf Oil) to test 
a structure which appears to 
cross the boundary of the two 
blocks. 

The latest drilling, programme, 
carried out by the British semi- 
submersible rig Dundee Kings- 
north, follows an oil find on 3/7 
earlier this year. The two wells, 
drilled on separate fault struc- 
tures, go snme way towards con- 
firming the presence of a small 
to medium-sized accumulation of 
oil, although more appraisal 
work will be needed- 

If the structure fulfills its 
promise. Chevron may decide to 
use new technology to produce' 
the eiL Tt could, for instance, 
develop the field/fields through 
sub-sea wellhead systems linked 
tn its Ninian platform and pipe- 
line. 

The North Sea is a fickle 
business, however: even the 
most promising finds can deliver 
unpleasant surprises. This is 
worth remembering as the Mesa 
group evaluates its Moray Firth 
discovery. A case in point is 
the Brae Field and what are 
thought to be related structures 
to the south in quadrant 16 . 

Pan Ocean’s fourth well on 
Mock 16/7 provided just one of 
the recent disappointments. 
While “‘ail shows’" were en- 
countered. the producing charac- 
teristics of the structure were 
not good enough to provide a 
flow of oil. Undaunted, Pan 
Ocean, a Whollyriwned sub- 
sidiary of Marathon, i.« drilling 
two more wells on the BTae 
trend. The Atlantic I ris is now 
rinse to completina drilling the 
fifth well on 16/7. results of 
which should be available in 
about three weeks time.. And 
Odin DriB i* well ahead with 
the sixth well. 

From Pan Ocean s point of 
view the sixth well is crucial. 
It is being drilled on the rtain 
trend and. as such, would be 
expected to confirm the pre-. 


seoce of a large oil reservoir. 
Results of this test should 
cams' 3.t- about Christmastime. 

. Recent drillings to the south 
of Brae has also been far from 
enepitragmg. This must make 
art, those companies with a 
state; .in the elongated north- 
50Ulh trena pause for reflection 
after, the euphoria generated 
this jiummer. Brae could still 
prove to be one of the biggest 
fields to the U.K. sector, with 

oU reserves of 9 o 0m barrels- 
plus; . There could well be some 
interesting reservoirs associated 
with, the field. But speculation 
that; Brae could emerge as a 
field 30 miles long with reserves 
flf well over 2bn. barrels is now 
shown - to be highly speculative, 
to say the least. 

For instance, the Hunt/Viking 
group failed to encounter com- 
mercial oil shows on block 
16/12- Now Phillips has con- 
firmed that its •* Teresa ” well 
on block 36/17 has been plugged 
and abandoned as a dry hole. 

Phillips drilled to a depth of 
14,017 . feet, hoping to pick 
up the”' oil-bearing structure 
encountered by ihe "Thelma” 
well lp July. But the group is 
clearly still confident that more 
oil is ' to be found. It has 
retained The Western Pacesetter 
rig to driil a third and. possibly, 
a fourth well on the block. 

Phillips decision to press 
ahead with IS/i? evaluation 
shows it is giving a higher 
priority' to that prospect than 
its “Rcn£e” find on block 
15/27. The second well there, 
code-named ” Robyn.” has also 
just beep abandoned at 13.071 
feet as a fruitless search. In 
this case Phillips has relin- 
ouished its charter oF the Ocean 
Rover ric used for the explora- 
tion programme. 

Amoco, ton. has had its dis- 
appointments The seventh well 
on block 211 /27. snme 100 miles 
north-east of the Shetland 
Islands' has also proved tn be 
diyv The group was exploring 
a faulted structure between the 
Hutton Field and the prospect 
known as North West Hutton. 
Accnrdine tn industry estimates, 
the two reservoirs could contain 
a total of 450m. tn 500m. barrels 
of recoverable reserves. 

On the more optimistic front, 
Amoco .is now planning the 
development of the Valhall oil 
field — a .Norwegian discovery 
but'one which might benefit the 



Western Pacesetter drilling rig has been retained by Phillips for more uork un block Iti/17. 


U.K. economy. The field lies 
about 20 miles to the south' of 
the Ekofisk Field and, as a re- 
sult, Amoco and its Norwegian 
Oil Consortium Partners are 
looking at ways of pushing Val- 
hall oil through the- Ekofisk 
pipeline system. 

It is understood that talks are 
now proceeding with Phillips, 
the Ekofisk operators,, over a 
plan to transport np to 90.000 
barrels a day of Valhall produc- 
tion to Teesside. The Amoco 
group has applied for Norwegian 
Government, permission to ex- 
port the oil so. if all the talks 
prove successful, the Valhall oil 
will be fed into the U.K. system, 
probably via Amoco’s refinery at 
Milford Haven. 

The field’s development throws 
up the prospect of a new pro- 
duction platform order fnr 
either Norwegian or British con- 
tractors,' both of whom are 
anxious* fnr new contracts. If 
all goes well, tbe field could be 
on stream by 1980. 

The exploitation of Valhall 
could prove to be a test of the 
new spirit of co-operation which 
is being developed between the 
Governments and industries of 
Norway and Britain. The out-, 
ward air of entente cordial** 
masks the annoyance within 
Whitehall at. the fact that the 
second platform for the. U.K./ 


Norwegian Statfjord Field is to 
be built, like the first, in Nor- 
way. 

■ A good deal of international 
interest is now being paid to the 
way the field is developed. The 
Norwegian Government and its 
Statoil state corporation, favour 
an oil pipeline to the Nor- 
wegian mainland. They feel that 
oil from a new .discovery 
(announced officially yesterday) 
to the north of Statfjord might 
eventually he fed through the 
pipeline, thus improving its 
economic viability. The cost is 
put at between £550m. and 
£6?5m., a sizeable development 
obstacle in itself. But the pipe- 
line would also have to cross ihe 
infamous subsea "Norwegian 
trench,” a technological prob- 
lem. Consequently some of the 
private companies in the Stat- 
fjord consortia have been 
favouring the offshore tanker 
loading method of development. 
This system, they have argued, 
would be less capital intensive 
and would be more flexible. 

Statfjord could also feature 
in another- international pipe- 
line controversy. All the signs 
suggest that within a few weeks 
Mr. Anthony Wedgwood Benn, 
Energy Secretary, will announce 
the - formation of a new com- 
pany to evaluate, plan and 
build a pipeline system capable 
of gathering gas from a number 
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of North Sea fields. What is 
uot known at this stage is 
whether the Norwegians will 
become part of this new 
company. 

Certainly the British Govern- 
ment hopes this will happen. 
It is felt on this side of the 
North Sea median line that the 
pipeline network would have a 
better commercial chance of 
succeeding if associated gas 
from oilfields in both sectors 
is fed into the system. It is 
worth noting that the system 
favoured by consultants 
Williams-Merz m its initial 
report lo Government included 
a pipeline spur ro the StaLfjord 
Field. 

The Norwegians, on the other 
hand, have their own plan for 
a spinal pipeline, gathering gas 
from fields' on their side of the 
median line.' Whether the 
Norwegian fields have sufficient 
reserves to justify a separate 
system is now being questioned 
by oil companies land some 
within the British Government). 

A number of facts are emerg- 
ing about the proposed U.K. 
system and its managing com- 
pany. Fnr instance. £2bn. is now 
reckoned tn he the minimum 
required for developing a com- 
prehensive network. Initial con- 
struction work might siart in 
1980 nr 1981. enabling a skeletal 
-y stein tn operate in 1983. And 
the company will he a “mixed 
economy '" venture. 

British National Oil Corpora - 

thin and British Gas will be the 

leading, lights, but they will not 
be the company's only members 
as originally planned by the 
Government. It now seems likely 
that the new pipeline organisa- 
tion will have as members com- 
panies with technological and 
financial .strength. They may be 
r -i lived in the engineering 
mi!ii«try: they will most likely 
include nil companies and 
eo mr "n^iisprs. like ICI. 


. w 
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FINANCIAL AND COMPANY NEWS 


expects 

improved results 


Turnover, profitability, 
turn higher at Siemens 


prospects 
for Voest 






BY ROBERT MAUTHNER 


PARIS, Nov. 11. 


BY GUT HAWTIN 

CHENS. West 


FRANKFURT, Nov. 1L 1 
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years- Be also announced ^ ?ross jj&r&m ore-tee towest re- 

he would retire in feid437T atoted 1 J ®3E» s “t 4 f fll *s 1, ®2fe :?■ : : 

although his- contairt :«£*« Jte^rtSyey*. in Wn 

dirty *n Harrtu 1378: It te .wr: covers 210 l" i^uaiileS Whictr 

m the- aunwtsiBv . -h MrraS ■ Ni - cent, over 'the:12' dortti a-ir 


to the supervisory . boird ^ De d ‘ifi^ridC^po^ tor ce^^r -ttea’- mowha^h 
which Is th^rmtes- Sodallstt ^sis ^Sr 

Party to appoint a successor, IZ^.- , . , - rase- At : per -cent, Ahe 5 


pared wtih 162m. in »»75. and pared v.i:'.i S!2 for an imported | Siemens turnover next year. s | 0Wer rate of growth than borne Overseas orders went up by 4 -JW-g iSS^L*-gSS!5- ^ •?? •. • r - ' V-- / reSeintSr^VifecUu? 

the sector', nci -.imSi, are h\- hurt It* «<■ Moot Brin Imperial.] Dr _ Bernhard Pletlner. Sie- trade. per cent, from DMl0.2bn. ^1 ^, forined ' observerv'Ttatthc Their ^titiiiii^turqiwer. paring 5tfd 

peeled 10 i)'.- Frs lam a = 'ai:is- M and H is planning to produce , mens . ^jef executive, reported Total foreign turnover In- DM1 l-4hn., but tills was almost w iy besucceededbyMr. Herl- by 8 pereerrt.-ln Curt , eufc^pnceSp^ er ^o e } t3 2-perceni 
only F rs tin. IjsI year. Tin, doe, :i, mum as 15m. bottles of the; (ha , CT oup world turnover creased by 4 per cent, compared entirely offset by a 3 per ln-uLI ber| Ahfalter who only this compared with the first batf of prices roseTQ per-cenL OTtf 
noi. however take mio a uni nev hi :iiDa=ne-iype wme. m a tie , i ni;re ased from DMlS.Sbn. to with a domestic sales growth of deciiue in domestic bookings ■ - * ™ on 1375 but, if. allowance ^Ts'jaade.^ mdhth& '•>• 


lal foreign turnover in- DMllAhn but Uite wu^j ^S^SSltS mE? ^ ^ 

ed by 4 per -cent, compared entirely oJ«t to * 3 &«2£J:1 beil AhfaMcr who woty *Ws: compared jrtljb ite ‘-S^m^jpriMi'.TOBp,-!n:|MC-BHib-«M 

a domestic sales arowth of Oecime^ln <Jwn«gJ n b 4 ° h °““« s year ^as promoted Xo lie &?5 huU^ ^lowaoce . r k_made i 2 month* 

cent. Exports by the group « from DMIOSbn. to DMIOA^l tx hoa - m -of . ftjr inflauont sales were. fewer m ©nlw .the pulp and pap» 

stfc operations improved by port orders placed with Siemens affairs. - - ■ Volume. r ' :r\\r : V i-'-Vv imr 

.K..h Hnmoctir nnHraliOQS were UP 3- .- _ • - 


1975/76 figures. however, domestic operations improved by port orders placed witn jsieine. 
included for the first time those only 3 per cent to reach domestic operations were up 
<*r Osrara. West Germany's lead- D M5.4bn. compared with DM4.8bn. per ceaL from UMa_bn. 
ing light ’ bulb manufacturer, the year before. DM6bn. 


Meanwhile Dr. Roller con,. -AA. sector breakdown shotvs^that meht t^r the. end of Septe 
finned that rechmdaiuries tfetoi ^ g t eel land merai^cwnjianfes -with-ordera I4 per cem,-t 
year cotrtdr only be avoided^., ran a deficit’ during the first-half- ’alter- »72 per cent 1 price^lrfc 


CPP urged in France German trust sales rise 


BY DAVID CUBBY AND MICHAEL LAFfERTY | « 0UR OWN CORRESPONDENT FRANKFURT. Xov. U. 

FRENCH COJtPAXIES shoulrl . sjiU.m wtuci. has bean rejected ! W^T GERyNY^ I^mem ™™beMBna, i MW f«rll8™*« | 
changeover t.» the snilation in nmft leading industrial i tri ^f ls 3re enjo>in|>omethm„^of worth OM334. ( m. (£84.9ora.) last; 
accounting system known js nations, including the U.K. and ? boorn^>ear. _ Certificate .ales m ^nth. . 


EUROBONDS 

Scotland 


throu^i in absolute freeze oh: fwlth gross margins ’declibiiie’ While newbrders teceived d 
neW employment, mandatory 10.4 p» oMtt, ai .^te._-*rst : September WerC 3T’ 'pei: 


■changeover tn the 
accounting system k 
current purchase 0" 
accounting, accordinv 


ijowvr the US. I have continued sharply upwards The figures were 15.5 per cent. . 

ill jn The ivpon was submitted to ) throughout 1976 despite the u p on September's total— itself 


uilifial repan published earlu-i the Government last Mav ami i senernl weakness in the stock a good mouth— and a full four 
tins week. the delay in publication t- . market times higher than sales in 


issue 

pre-placed 


By Tony Hawkins 


’ The ' report, which was pie- thouchi to reflect official ! October’s sales figures, re October last year!. 1 1 j 

pared bv a commit tee under ihe reticence of the committee's j leased to-day. show that the So tar this year certificate A SUBSTANTIAL portion of the ‘ 
chairman dtip nf .1. Di.-ln r a > mommendatinns (trend is being strongly main- sales have amouuied to ■ j!75fn. South of Scotland Elec- 1 


retirement of employees over ; haif of 1975 & minasr:i.7 per high'dr tbairiirSepteBibrir, 
“60 and the abolition of oviiy c v 7’ ■ ' >r' r=? *V- W - .■ 

time which alone should hdfe' ‘ 7 •. ■ 1 " . . . . 

to save lobs for some. WHW.. 1 -v ' • 

Arthur Andersen repeal 
J5«< anti-FASB charges 

the worlds steel markets,; . : * .."T ’• ' ' 

above all In Europe. ... • • •; NEW YORK. Nov. : 

•The director-genera! still - ’ •» ./ 

heReves That the company wiH-. ARTHUR ANDERSEN. Ithe Otic- >go as an independent gyt 
k. ~e.k. ... ,k a a-. - ... «M<nnniitiB p niro rtt formulate aectmnnue"staa 


NEW YORK. Nov. : 


This announcement is neither an ofjer lo buy nor a solicitation of an. offer to sell any of these securities. The offer is 
made solely by the Exchange Offer Circular and is not being made , nor toiU tenders for exchange be accepted from 
holders of Owens-Illinois Common Shares in any state in which the making or acceptance thereof would not be 
in compliance with the securities or blue sky laws of such state. In those states where the offer must be made 
through dealers, the offer shall be deemed to be made by such dealers as agents for Owens-Illinois , Inc. 


This was announced last night 
when the lead manager, First 
Boston (Europe), gave details of 

issue te ^bich f i?be*M : offered ^ 'on had atf V«G private accwntam&.ap^o^De^ FASR- It later . 

^TntUMted 1 coupon TiSlper Sch.G62m. (about £22m.) ; :bst. met. be BeV.upta revtew tfie ftt^CMep 

cent, under a British Government ■y ear * Board. : . • '.'V eojutn- tim SECan theism* 

SaraS?? ““ • It is hoped: this .yedr -that r The attack; Came m a speech suit fa stiH m the courts. . 

Profpeitc nf isoin will be due to the growing importune by Mr Harvey Kapmd^ cbair- i n W^dnesdav's addres • 

“ ial" P 5“5S balfinw sheer wiu stow An*-, the 

SSf’SSSn 'JSSoSf^Su? 'SrlhilS'ioiSSSl l^dS2 ; - 1 bSniU? rtuM&ave tolSg" 

bS ofTokvn Ofetfand , '^SS wanted In a lecture this week hold further^ financial support example^, fat - 

Bans of lokyo (Hoiianui, Bans ... f ^ .. |b Boafti.'' '• developing.' uniform .acco 

Bruxelles Lambert. Banque tha ! J" i? FaftR for oil and m 


was the- -worst ever iu. |be‘ Accounting . Standards. ' Board tbainly the large account! a 
company's Jilstory. Steel out= fFASR). ' : ' • ' -'--y' * ’ perns. - ' . f ". 

pat dropped by .13 per cent- ;• Tn the latest harrase, Andorseil- • Earlier this year Auden 
and exports rose only at the charged that the FA SB. account- j scathing, petition to tb< 
cost of price ronceksldtis.” In* t atit rule-maklne body, has failed challenged the. comml 


and exports rose only at tbe jeha rged that the FASB. aettmrrt- j scathing, petition to tiw , 

cost of price conceksfdb$.~ Iff ant rule-making body, has failed challenged the' comml _ # , n t 

July this -year, the Board to live up to i ts ; respd usihfl ities r jght to-' delegate '% 

announced - that - the company and urged .that a -coiiftnitree^bF. iatboritv-: ik V igccouirtingv VU * A * * * 

had an •’’ operating . -io^ vtfc private accuuntaUt&.-apdbasme^- EASH.-. 'Tt fa ter filed" pTsu 


Kotice of Exchange Offer by 


Owens-Illinois, Inc. 


To’ Holders of Its Common Shares 


1,226,016 Shares 


group of underwriters. The 1 
management group consists of] 
First -Boston {Europe), Amro, 
Bank of Tokyo (Holland), Bank) 
Bruxelles Lambert. Banque I 
National de Paris, Chase Man-] 
hattan, European Banking Co,' 
.T. Henry Schroder Wagg. UES] 
(Securities) and West* Deutsche. 
Landeshank. .' { 

There are now two 875m. Euro- ' 
bond issues with U.K. names in 
the market -Tbe other is the 
$7Sm. Midland Bank 10-year bond 
issue, which has a coupon of 
8} per cent. 


gce^rapnicai smonwu, wHfi- hmu uui **•> •» . -- 77-;- - .1 

term structural chSnges Were 1 the. speechv ' / !i;v ^.’v- fa^d^y: v Uie^epd. T Qf..ueX 

necessary hi the steef sector. ? Tfe^Board was fatmerfttt yghrs AP/DJ . v 


Owens-Gorning Fiberglas Corporation 


BONI) PRICES continued to 
slide in the U.S. dollar sector 


S3 


x:?: fn ;•:? 


SLt 11 : 


Common Stock 

(SI -00 par value) 


BANKof AMERICA f 

yesterday on professional selling ^ Al ,ONAL TRUST ANU -SAVINGS' ASSOCIATION- ; . • : . ' " • 

that was at least partly stirau- •-. ••••* *•*•- - - • v • • - r ■ - • "?»• 

■ World Valiie w the Dollar 

lower »wtth active trading in ' • v - - • • • •..-*-.<•• . . 1\*' '* 

some of the newer issues where. The table below gives the latest available . , imi#^ per one US. dollar except tt» 

stirain caIIayc nrarinminalail v- . I __ , no ^..•U^~«n,rn.'F ~ - clarltn' ttuis* 4 rtlf KPNPIM.- IT-'- M 


again, sellers predominated. nles 0 f exthange for the U S dotiaffagamiit: " sterltng (and those^eurpeaeieB st--pa^_ 

Sentiment was further, dis- various currencies as on Wedoesday,Noveni- ;-eterLin|V.which-isqaotediB dollaraper: % 

couraged by suggestions ’ from jo ' These uxi-hange rales bave- been Compiled - r : ;-unit -iliiese rates^ are asterisked. _ - 
New York of some lightening in by ' Bank of America NT & SA-'s; jynrid : wide.,. . All rates quoted are for indirittion pi t 

mnnptan: nnlint'. -OiipKor. iccroc J . > i... 'Miima, .- nnlv anil 4M- mil Icicpil on. anit.irt fiOt If 


monetary policy. Quebec issues network of brandies from var^iis 'sources. .. - only andTareiiot based on, and art pot ir 

u /pro srlffortplv -affpr-liirf inn hv n > .... I: . j '-'.I ' ncutia ik'hfac fiir. UlTfflHSr (llSflSi 


Owens-Illinois. Inc. ( ■‘Owens-Illinois" ) hereby invites lenders of 1,362,240 shares of its Com- 
mon Shares. 33.123 par value ("Common Shares”), subject to the terms and conditions contained in 
die Exchange Offer Circular, in exchange for 1.226,016 shares of die Comraou Stock, §1.00 par value 
("Common Sloek“j, of Owens-Coming Fiberglas Corporation (“Fiberglas”) od the following basis: 


were adversely -affected too by Exchange rates listed are middle >At^.hef weeD - :? 
political considerations arising buying and selling rates as-quofcii- between V 
from the opinion poll which hanks Where a multiple exchange -tate System ~ - 
shows the separatists. ahead In ^ j Q operation (ml. the rate’vqubted ts the; 
Monday’s prdyinclal electiohs. - commercial' rale unless otherwise' indicated. ■'. 

Some dealers took the view qp currencies are quoted, nf fo reign L euriency V 
that this week's „ market per- • -. .. .. - Tv - ' 

forma nee showed that new issues Bank of America - 4 . 

have not been finding their way Eurodollar Lihor as of NoVembcr lTdtll-OO ajn^ 


to fie osed affi a hssis for. partfcplar trqn». r _ 

Sy qaoting tbe faltovrtBg. eXchang^ r«e\f l I \ j 
or America NT & SA does nw.tindertiE* I ^ j f 

t:— 3— tMiuf fnwliofl'YHlITiini-iK M v * ~- 


: : tr?de in' all llrted foreig^ xmrrencics at 
. not- assume any^TesponsiblHty. for any ef- 
the;' fabfabeU^-- -• - : 


• SDRl =TJSyLI5M7 


1 Common Share of Owens-Illinois 

for 

•9 of 1 Share of Fiberglas Gommon Stock 


3 months .54- 


The Exchange Oiler Will Expire at osOO P.M., 
New York Time, on December*9, 1976, 
Unless Extended by Owens-Illinois. 


Into firm hands. Issues that ten 
days ago were being described 

as “hot" are • now looking , . -,- T 

decidedly less. so. ... .. cowury y... c^rwo : ; ■ 

A case in point is the “ V" 

Canadian National Railway stock aiars a is»a? o^Wr f^rwic 
at $994-3100, which-' was priced iSSSj^' 
at S 100 last .week after being ^na '•'" 

both increased in size and hav> vnrfonv' -rr vylme- 

in 7i^ coup /“, reduce e d '-, - w ,L...i !~ P Sf-iio . 

Other dealers satd they AiniRua E finMMan.. 
thought that while ' many new vrimna- • . pw qyti* 1 
issues are reportedly- in the pipe- lEZf* ^T.rplSSS 
Ime, curreat secondary market ._„ .. . pnrT K*cuao 

conditions could well serve 'to '• ' - 

deter any new offers until the 
situation stabilises. . . • 


i.mpou^L'a 


i/vr-v--' 


T Value «‘ 
: U'VUt 


CamuKjr 


„ \ 



Owens-Illinois will accept any and all properly tendered Common Shares up lo 1,362,240. In no 
even! will Owens-Illinois accept more than 1.362,240 of. its Common Shares. 

Holders of Owens-Illinois Common Shares who wish to accept the Exchange Offer, after reviewing 
the Exchange Offer Circular in which the terras of the Exchange Offer are set forth, should send certi- 
ficates for the Common Shares they wish to exchange and any oilier required documents, together with 
a properly completed Letter of Transmittal in the form accompanying the Exchange Offer Circular, iu 
lime lo reach the Exchange Agent no later than 5:00 EM— New ^tork Time, on December 9, 1976. 

Owens-Illinois will not pay any fee or commission to any broker, dealer or other person (other 
ilum the Managers | in connection with die solicitation of exchanges pursuant to the Exchange Offer. 

Copies of the Exchange Offer Circular and the Letter of Transmittal may be obtained from the 
following: 

The Exchange Agent: 


By Mail: 

Chemical Bank 
Corporate Agency 


PO. Box 25999 
Church Street Station 
New "York. New York 10249 


In Person: 

Chemical Bank 
Corporate Trust Window 
55 Water Street 
North Building ( 2nd Floor) 
New York, New York 10041 


Managers: 


Lazard Freres & Co. Goldman, Sachs & Co. 


# Attn: Syndicate Department 
One Rockefeller Plaza, 31st Floor 
New York, New York 10020 
(212 » 489-6600 Ext. 345-352 (Call Collect) 


Attn : Syndicate Department 
55 Broad Street 
New York, New York 10004 
(212) 676-8302 (Call Collect) 


November 10. 1976 


Centronics unit in 
West Germany/ 


CENTRONICS Data Computer 
Corporation, has filed a. hiultv.. 
nrllion dollar sutr. -’against-: a. 
West German ' .matrix impact 
nnnter and its affiliates for 
violation of anti-trust, 'lawi.: . re- 
port, UP I from Hudson- 

The . -suit: .filed earlier this 
week, chareed | -Mannestiiann 
Prazisioiis Techoik GmbH, its 
Darem company -A G. Mannes- 
man n and. its affiliates with 
tnterferine .with Centronics two 
former European ' distributor*!* 
The -suit also . charted Manner 
mann with unfair competition.. 

The suit seeks S5m. in dam- 
aucfi’and SlOm. under- the. prn- 
risions or U5. antitrust laws 

Centronics alleged ' Manne*- 

mann interfered wdth its former 
European distributors. Core 
Computer Related Equipment 
GmbH and. Core Computer 
Related Equipment Limited, by 

conspirln® lo elimmate-'eompe- 
titinn and injure the Hudsafi 
firm. 

it 'also chanted Mannesman n 
entered into an agreement with 
Ihe Core companies to dlsiribu;** 
Manaesmann products, despite a 
contract, with .Centronics' pre- 
vcnVng the ore companies, from 
entering into such a pact' 


.. • T»V» 


US.s 1 
Site.. 

. Pesp-—» , 

r. 


Gonitle 

Letnolfj 

a# 

sorter ,iitt> 


.- i.t» fpurt -...; Sol 

.lehttoptooB..^. pit Peso 

kso- . ipuretm, ia.i.-afzt. . -.-r 
T’atiu; 1 Potato :™:.:,.-:.' Zlotj 
s ?.S4n-fTwuBWi“ ,rJ..vt>orL Bscndo" • 
Pon Ttmor -.i TiraorBsccKlq 
•-.o4» Prwrtoe Wt -P/ irt Esca thr ■ 
■3.00'- Ptterto Rico -1 VS. S ; . 

; 4.V8M- ' .v. -: - 

.Mas qwar. Qatar sari . 


■ t Kroiur-. . 
led rtuoee 

-ftirp4j>h <_v 

Hal. 

Iraq Diusr- 
fri^P . 


■(ReiwhiP . . 7 . . 

I He OtVt .torercH Fnwe - 

LRWoasta •. 

,.TtoQianta . -7-.. ’ ■ 

r Rvamta -&waAtl> Franc 


RUiK-r 
Eolman pew 



nr^T°sg 










Philip 'Morris jfeal 


PHILIP Mdrrts IncL 'said. jr ; signed 
an ' agreement wiyj . me WR 
Tabaklndustries of- -the German 
Deptiwraiiv- Repubfie ..for. the 
manufhcture and marketing of 
Marnmro. ciRarettea .'in East 
Germany, due {o begin next 
January, AP-DJ reports.- L - 


->.ote»2: Dinar. ’T 


If- V>nj«t S Y»fiWi^CT 


"4* , ■' •?> 'vatfifki; Admle . 

t--TS : UoUiirs RiL ^KyiB?s^-iinJt . Ai«*nnat> -fig®- >*ltecnve 
'f' r3ir awJ -.nmnst i r^ai' w \ . _ " 

■ P'or' : fur<b»3-' 
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ERNATIOVyL FINANCIAL AND COM R\J® news 


STRALIAN pOjyiPANIES 



moot scheme 


Record 



results narrow gap 


the four 


tokyu, n^ v - n- 

Both Xlfckn and Daiwa will 



* JAMES FORTH 


SYDNTEY, Nov. 11. { 


| BY DOUGLAS RAMSEY 

[ JAPAN'S second largest securi- with- -PW_5ts on Hu? account in year. 'Net assei-s of 

lies company.. Nlklso, hat posted eKCftft?:®'_} 4Dbn - Nikko claims Japanese securities companies announce Yfi dividends per 
[record results for 49*5-76 which the InSwST operating profit per include shareholders* equity, share in line with Ministry of 
. | should narrow, .but pot close the employ?? (about Y7m.) within special reserves and unrealised. Finance guidance for (he tep 
i sap hfelween. it and .top’rapked this, group- profll on securities owned at the four securities companies- The 

! Nomura — while increasing their Ail'Of. the securities companies end of the period, less ^ppropria- MOF wants to maintain a niph 
lead over ttje other two majors, will have . perfririned better in tioiis for dividend and bonus level of retained assets in the 
Daiwa and Yamaich'i. ' - 1976 than nn 19^3. if for no other payments to company directors.) industry, althoaph the com- 


Lepetit 
share 
proposal 


The Shareholders of Lepetit 
Spa„ the big Kalian pharma' 
miliral.s group, have approved 
company plans to purchase it* 
own shares, for a maximum 
amount of LlObn. on Italian 


. •rrORS of the fallen Coffin would delay, payments subsUn- SAlB.Sm Th6 higher profit out-! This became annarem to-dav rea5on tban ,! ht 42 P« cent. Dai was assets rose 25 per cent, panics expect that policy requir- stock markets. AP-DJ repons 

' .. have. been tempted with tl»Uy. If the scheme is approved, paced Soup turnover which to* in Wes Sppj^ inn-ease in th,- average dally to Y102.2bn. Independent jpg uniform (and mvi dividends from Milan 

wLthS,™:- collto will trade . in ; tea- and 33 wrML msSS&h ~ turnover-- on ih v Tokyo Slock sources estimate that Nomura's by financial institutions _ coidd , t The operation was mere an 


-aspect that the return from wu f W? 33 P* r cent: to $A365m. 

' emo oE- arraneement could CO r e ^‘-.£ <5aI ’ ■ aM.xneail- Only the Commercial Bank of im advance or uieir pumicHuon t ft _ Seotenihpr i 

■ SKbaSwg “SSSSJSS sw a*.** 1 *- ” ! 


Tlaiwa tn fha P'insnrial ISidm IUTUVYo* ‘"V Mlfcyo SIOCK SOUTCBSj eiumaiC * uy uuuuu»i luruuiriuun i . naa 

in X'l rf th?£ DHWiwHnn Exchange to.23.rn. shares in the assets rose by 20 per cent, for he made more flexible, .starting - investment than a strengthen 


in advance of their publication fB Ssntpmhpr i : jibe year, sufficient to leave It next year. Net income per share 

— . to'-.well ahead of the others with at Nikko for fiscal 1976 was 

itofnnriEniahS have <* one than any other,, more than Y245bn. in net Assets. Y292 (about 10 cents U.S.k and 

announe/ their annual company™ increasing its share - Daiwa will probably retain its at Daiwa Y16.S7. The Daiwa 
nn ffriVr *“ 3 1 of the Tokyo volume to 14J34 per nuraber-thrcc ranking, even if figure represents a 62 per cent. 

oil IHOUOa}. nA fFAm lie * r i._ T. ' * — - a— rn.1...* -.1 fft-p - 


Zea Ian d itah kl ne '^nTin Tac ifftVri '■ \7-7L . " T"“ , . ' cent- JJP . froin U.6 per cent, in Press reports in Tokyo suggest rise on the 1975 income per 

Zealand Banking „roup has lifted | Nikko s net income In the 12 1975. DaiwajaM it increased ils otherwise. But 1976. despite sig- share . add Nikko'* a 130 per 


l«djDg._4S; pr^ereble^tp; zJal’JS?' fin Jn„, ^ rfnr 1 to September _30__ was share cent.: other nifica at earnings incomes, was cent, increase. 


ing of the controlling interest, 
the company said in nn 
announcement yesLcrdaj. 

Lepetit, which has registered 
capital of L29.3hu. is controlled 
by Dow Chemical Co. of the 
ILS. 

Shareholders were told at a 
special meeting that the 


anr ' | Y17-2bn. err an increase of 166 sources say Nomura achieved a not particiuTarly s D °d for the Daiwa' attributes its modest . _ 

n*r p«» on 1975 . This beats the smaller -increase than Nikko but company. Net income after lax performance to the lead roie It! Lepetit shares purchased on 

. . ______ . record profit of retained ; just over is per cent, was YT.tibn.. an 81 per cent, in- plays on the bond market. This! *be Italian markets would be 

‘ver.thc scheme. would run arrangements to the respective in SSMS T ?/ P, ut «!« A crease on 1975 but still well role, it says, did not let Daiwa ! accounted for separately In 

ren years; and the liquid* n «™« TWshte charter atfivi- iwF”"5 ip £_. ,™£2 ! . Operating income (the stan- than two points ahead of Nikko below the record 1973 level Dr take as full advantage, say, as i this years balance sheet and 

however. Y12.3bn. Operating profits rose Nlkkn did in 197F. „f the profits possibly sold. In due coutsp. 

in bond 5fi per cent, to Y15.9bn. in the available in trading stocks and 

\-v -7 i *" fc • *-*»«».- “k r- ■ *v.„. - ow this may period, primarily due to a sur- shares. In Fact. Daiwa only 

t'> e “ e ANZ com " i from last year. This puts .Nikko explain the narrowed gap. prisin 

liquidators said to-day coiiid ' resuil Tn' substantjai -.un- Endeavour holds 73 nCr cent ! tl ? e . s f' e yt Bf.oup of -Tapanese Ntkkos, net assets rnso cent.) in operating revenue mission income, whereas Nikko 
lave bad several '-nibble*” secured claims -berms' madr of fnBntutions (hve^banks strongly to o-m. on Sopiem- (Vikko’s operating revenue rose hnnsied net profit on this 


a tMT”' «»«•. 73 P*r cent ; irnSTrYiSSS sninelyw Yl* 

,e lai *To.p S:^"i w'SraSSMS*' N '°”’ ura “ nd no "' Ni “"' ”' r 30 -'» 39 «»t 


The shareholder!, were also 
«... w... *®W that company sales in 

modest rise <30 per broke even in lerins of net coni- ^ oM l ^, r> ' S f eptcm I l3 c/- Vl ro ^- e 
. im.nmn u v'.i-L-e. ' LS.1.6hn. from L64.>hn 111 the 


parties interested in buyiq^ acainst the group; otit. anuei- \-j; p „bUe owning the remainder 
and assets of the pated that they would; also be e t DC is a ma lor finance sroun 
the subject of. nwotiatUm. and operating throughout New 
compromise in , the. • p»pn«*«I Zea i a nd with gross receivables of 
r^S-V^ arrai^nratj -.'.The about SNZ40m. The agreement 
prepared statements .of liquidators . also ; said they .had between UDT and the ANZ is 
«n 4 t C « h taVSS'V.. ^ negotiated new' and, Hvfturahle object to UDT receiving consent . 

* doll ® r for han ^ in! ? f-cllmes ror th^-group. f rom Ihp npcpssarv resHlatnrw ! 
Holdings if the grou^-were 


on ihe 4S pnr ceni.i. 


account by five limes to Y’I7bn. 


Qatar talks 
progress 


M. Rueckversicherung premium 


same 1 973 period. Sales of 
1.49.4 hn. were achieved nn Ihe 
flameslir market. aaainsi 
1.40.1 bn Ihe >ear before, and 
1.33. lhn. nil foreign niarkeis. 
against I^!4.3bn. ihe prciious 
year. 


___ , from the necessary regulatorv 

. - THE NATIONAL- BANK of authorities in the U.K. The ANZ i R *V Daf»« r - 

ri-' up, and 37 cents in the Australasia performed strongly which recently changed « -r « 

^ ** : operating cwppaniv in MWW hootting oanrtnsa 45.6 domicile from the UK 5-J?n ? ATAP t and; 

and. Co, in a wihd: up. ; per -cent.. Freiu ^SjSMn*:' to A„*t«i?. hopes to increase s i ,ell ,J iave Peered a new phase 

nopes to increase of ta]ks over the pr0 p 05ft( | State. 


income improves by 15% 



UDC. 


; takeover of the company's opora- 


project ! * “*' BYGUYHAWTIN . FRAXKFL^T. Nov. II 

■Holding «f nhnnf _ _ v — “V/" - xiupiuim. ... profit ' ch D n Rueckversi- income during ihe period under fire and transport insurance sec- 

Homiup of ahnut BAaSm. S 1.1 cenfx tu 44 ceit^.and-rPnv or the Australian Resources ^ A negotiating team from Shell _ P herung_. the Munich-based re- review rose from DMLOSbn. m tor. .Muencheoer Rueck was par- 
A35m, fpr Golltn apd Co- vided ample ceviey for aOift in Development Bank slipped 23 per! vhieh- produces about insurance concern, has reported DM4.65bn (Il.lSbm. with ihe ticuJarly hard hit In the major 
|h the liquidators said an dividend froiq 13.5 cents A phare cent, from SA1.4m. to $A14m. ! " W.00O barrels a day frmn: a hefty J5 per cent, increase in lion's share of the growth coming first in a large Customs ware 
figure cannot yet be given- to 14 cents. •' - ' v - r The result represeots a sharp fall I Qatar s offshore oilfields, has ! prem mm .income for r he 1975-7R in overseas business. In 1975-76 bouse in the Gulf, 

r- believe a pmall ■ Initial Tlte. ' traditional - .trudi&g: aqd in earnings in the second half as fT 111 '!!™ in ^ 0,ia f° r ta '* ts with , business year. But ns executive premiums from abroad amounted _ . • .. , , 

ijepTfWiJd be made almost savings bank operalions^conlrl- profits were up 18.5 per cent. at ;tJw Government Board disclosed rhat reinsurance to DMLSbn. and foreign hus»m*ss T* 10 dc . c J ine m on * hP 


J4tely if a scheme t? butedl the most to earnlfe . with thelwlfwav mark.” The AKDB Ts ! An agreement for the stafe gainings had taken a pounding accounted for 3S per cent. oF ^he general side cam*; largely in the 
a. Liquidation would a 5^.7 per cent increase .- to owned bv* the private trading'tske-over of Qatar Petroleum, the and could well go info losses concern's income compared with wake of the nunicaiie capeiia 

-- ----- r - ° - - ■ ■ -• * — iI.ipIah « Via nltprAm V i r»., _ ... . U-hl!>h hit KtlHIIIP in ImilfirV ‘ill.- 


Tbomson-CSF forecast 

Thomson-CSF 5A has reported 
net consolidated turnover 
excluding telephone switching 
-activities for the firsl nine 
months or Frs.A^Thn. (3.62bu.), 
Reuter reports from Paris. 

The company said the 
increased turnover was mainly 
due to expansion or electronic 
t‘i(iiipnti‘iit sales, and particu- 
larly of rxpnrLs. Around 7<1 
ppr rent, of current orders arc 
said to he fur sale abroad. 
Cironp turnover for the 


„„ tfllllCM ,. v 11IC U<M „_ — . — - „„ whole year is expected to bp 

certainly result lit jitiga' ¥AJ9-8m. The finaqce apd mother bank? and will pay a steadv divi- 1 Reconcil higsest producer after during the current business year. 32 per cent, in the previous bust- w 'hich hit Europe in January 'nu around 15 per cent, higher 
;hicb the liquidators feel operations rose 3151 per «eul.. to dend of 8A700.000. " • ’ Shell, was signed two months ago. ! Total net earnings during 1975- new- year. >' par - Claims stemming from i ha n Iasi year’s Krs.5.3 bn. with 

. r . , The Government offered the 1976 stood at DM.M.Cm. ftS.Tm >. _ ' stnnn damage caused hy the mr- more (ban hair of this coming 

foreign shareholders in QPC — beavijv down on thn previous But although overseas business ricane cost the concern a gross from sales un foreign markets. 

British Petroleum. Shell. Com- ! busings year's DM44.5m Profits shr)wed a ^S per cont. growth DM1 50m. to DMlfiOni. ' 

pagnie Francaisq des Petroles, , fell heavily in the reinsurance ^ om P ar( *d wilh -7- per «-ent. 

Mobil and Exxon. S30m. in com- j sector, where thc-y declined lo du . nn ? the previous 12 months, . - , Rnard is 

ipeosation. 1 DM6. 4m. after DMlOm. in 1974- J??!®?"®*?.' SSSJStin? ‘ 

Oil sources in Qatar 

• Ihe Government was _ 

dividend thi® 


luletts cuts interim dividend 


RICHARD ROIFE 


.1 GHANNESBURG. NoV. 11. 


3 , tar „ ld rha, ! 1975 and DM25;n in T ‘»73^74. 1 On Dumeshc reinsurance profiTs rVri proposing an unchanged dividend ! ^ 
^iropo^Ta i JbT geneSr^/^^dronpert h - v and djJle an ,m- “ ^^ ni lt £ ; ««« 

FTS. CORPORATION, the thjs fqurce were However, some relief £or the : S n^^^t«M j .WAW - 1 YlS 

African su»ir. conglomer- R6*n. in Uie preview* <»mpa* South African su-ar IndustrV i 0,1 company would he retained as ' t° DM27m - • • . sl,M . - p aT a ID ' S ' year, in spite of expei 

s duly .cqt its Ipteriqi divi' able period. --rKV- K JT.u ,u„ , operator for a fee. . i Muencbener Rueck '.s premium Losses came primarilv in *he a further decline in ea 

% s sft&g as ** *■« %£& - ■ : * — 


Takeda Chemical 

TAKEDA CHEMICAL made an 
aftcr-iax profit of Y3.76bn. in 
first half ended September 3t> 
L5 1.98 bn. <YK<6.03bn.K 

Reuters reports from Tokyo. 


expectations of j dividend Is unchanged at 
- earnings. ! Y 3.75. 


Despite 

turnover 


— .« compared: ’.With , , 

. weak sugar RSS^tji. a vear ago; mSSB'-'tv a larse pr,ce r,se ai,ned al res, ° 1 ' 
pushed ahead t he snitt and aluminium, divi- i"3 profitability .in the local 
fu*2ip. 10 B157nt^ but siuns, artd.'tbe decline jfjustialea market which up. to now has 
n * am li onee the Increasing ten- been subsidised by export carn- 

. to R-4-4m. Allowing, for dency of many South African in^s and by drawing on the price 
depreciation and industrial majors to trim' capital stabilisation fund. A rise of 30 


tally lower tax 


- . »arge at spending— a . deveiopraent which per cent, has b6en canvassed, hut 
ce.qt- against 4} per cent will In Itself tend to 1 prolong the even this will no the enough- and 
ago, het a Rrt putable profir current recession. - , further riies will be needed. 

iwir nearly a-quagter from : • - . 1 ^ 

%. to R7Jm- and earnings 


are from 35 .'cents to 24 


year the total for the full 
'as 69 cents, out of which 
4 was paid, but this time 
analysts are aiming for 
of about 15 cents to make 
dividend of 25 cents for 
ar up to March, 1977. 

»as widely predicted, the 
hortfall in. earning* arose 
r groups, Rhodesian inter- 
i 'hich contributed oyer half 
‘ i, rings last year. The Board 
estimated earning? from 


SELECTED EURODOLLAR BOND PRICES 
MID-DAT INDICATIONS 
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For the info^manon of unit holders 


HNANCE-UMO> 


International lit vestment Fund 
A fund In the Eurosyndicat Group 


Dividend Distribution 
-Payment of Coupon No. 17 


' The yearly distribution, amounts, for the finantdal 
ar T975/197B. to-Lujt. frau»-16 (unchanged) payable 
from the 10th November 1*76 against renMttance of 
lpon uo;-i7 ef PThancerL'nion -certificates. - 
Banque Lambert-Luxembourg. 11. boulevard Grande- 
;cbw$« Charlotte in. Luxembourg, will' act as paying 


snt 


Unit holders may reinvest the proceeds of coupon 
. 17 in units of the Fupd without having to pay the 
xal commission, although residents of the Sterling 
» wiU be Uible to pay the Investment Currency 
smimn. .Keinyeslment “wi’ll be made on the basis or 
i value of the nnits on, the day of purchase, Fractions 
■y be sold for cash or an additional stun may be paid 
as to make up one additional unit. 

' Further details may be obtained from'. 

Hill Skinud &Col Limited 

. IDO Wood Street 
. Ixktdcin^OP.^AJ 
. T^epKone: U><325 SOU 



Ej^jglc^LahS. 4|pr ]W7 


ITCHM SERVICES GRW 11D. 





Inuudited H« 8 u 1 tVfor 2 & weeks, to 27 th June. - 1976 . 

FIRST . tFFST 


HALF 

1876 


HALF 

tfl7S. 


VE^R 
1975 . 


, ROUP TURNOVER 


fc millions 

.13 5 . 


20^ . .13 5 37 0 

Cthogsindr 


.SOUPlSAplMQ PRO PIT ; 

interest 

iSQUP PROEH BEPORc 
TAXATION 

Taxation & Bflinprity Interests 

Extraqfd'BeFYhem.s 
TransferftamBesen/as-' . 

iVAJUABLFTO ORDINARY . 
SHAREHOLDERS 
HVIDCNDS 


1.073 

<300) 


8*1 
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141*1 
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(3471 
. 22S 
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94- 


572 

260 




:hairman ^-R. Pr^eherd rtportei. 

Interim dividend bf «4376p (Mdf 1*7S) p W aWa on 
2mh December 1 $7B to abwetroldewnn neiatpret 2Stb 
Novenib*r 19 ?S. 

Six months pr»nr After ejursee -ebow an 

incraasa pf 26-5% on tha «W« period Mat year. 

It ia anricipatad thatyroftw t'h* fyll year wifill show 

f further Imficpvameiit in the 1*7? 

(iraemndadetiao. faV di^deiid Inertia' to' rneaimtim 

paanitiadlayAl oxpaetad, 


* 
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f OT«r CoimxMUdal Ijoion Sjsr W 
IM Cmunlldi’wl \n<vls ~lpr *8r- 
Denmark Mokpase Bank 
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Du Hunt 7$pi it? .. 

Dutch Slate Mlnfe $ipc ’fS 
Cdlnsiiraft Spc JpSI 
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Karo .sje" 

EKC 7? PC '17B' 
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BIB SEp; IMil 

10« CniDBCS-BIPC 1PSB 

181 Hambnn pipe IK5 

IB* Hauunendey tope Ufc* .. .. 

ll» I SB 8pc IMS 

Manor. a»pc lftai 
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tourist 


“We have never thought 




services 



from international 
bankers. 



“AMRO Bank is, of course, a leader in the field of Euro-loans 
and finance. But in addition, we find that more and more 
overseas companies are asking for advice on subjects as 
diverse as taxation, cash control systems, mortgages and 
evenpensions. 



services, 
you details by return post! 


agency 

. By Our Own CorrwpiMid*jit 
.'^t . JEDDAH, NOV- H 
A. ? : SEMI-OFFICIAL tourism 
company has just been eatah- 
’iShefl 'in Saudi. Arabia with, a 
eapital df SRSOOra. (about fflOm.). 
- the' Sgu^i Government, rep- 
Rented by the Ministry of 
Flpancis and National Economy 
affif-the Serial Tnsu ranee Estab- 
MPmeiiL has taken a -22. per 
cent interest In Jhe venture. The 
remainder has been undenirrit- 
)jy the private sector, inriud- 
.™jf- ionje of the bist known 
q«mw, in the Saudi business 
wji 

->The company, which has. been 
^i.ed. the Saudi -i^otBpany . for 
WWs -MIC .Tourist' Ai :eaie. will 
involve rftstlf in. th? .fledfiling 
ffariste. industry thnmjdwut the 
.and hopes to develop a 
wRjv.stendarii of tourist services. 
"1 Tb» headquarters are th 
Riyadh, .. the capital, and the 
wwipeny's . charter will run 
initially' fpr 25 years, acrordlnp 
to ^eiSaudi. Cfficial Gazette^. _• . 




amsteitiam-rotte^^ bark nv 


Herengracht 595, PD Box 1220, Amsterdam, Holland. 
Please send me details of the range of corporate services 
offered by AMRO Bank. 


1 


Name. 


Company. 


Position. 


I 


Address., 


i 


L~-.i-.-_~ 


r l i 1 1 
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APPOINTMENTS 


• . The Financial Times Friday November 12 1976 


rnance 


Director 


for a highly successful footwear manufacturing group with an 
enviable profit record. Current sales exceed .£ io million. 

« the task is to direct the complete group financial function, with 
emphasis on the prevMcn of strategic advice for further growth and 
expansion. Success m this role will lead to a broader general manage- 
ment appointment. 

• the requiremen c is for a qualified accoun tant from a manufacturing 
background with luuncial management experience including co-.t 
and management accounting. 

« salary unlikely to be less than /.to. coo plus car. Preferred age 
about 40. Location London. 

Wrire m complete confidence 
to f. B. Tonkinson as adviser to the group. 

TYZACk & PARTNERS LTD 


IO HALL \'l "TREET 

t: charlotte ^uare 


LONDON M'|N 6 DJ 
EDINBURGH EH1 4 DN 


Chief Finance 
Executive 

for one of the top ten Building Societies. T he Head Odice is in Yorkshire. 

• KESPONSTBTtin’ is for fhe total finance function which includes advising 
senior executives on the investment ot liquid funds, cash managemenr, 
bank negotiations and :hc direction of the financial and management 
accounting function. 

•9 

• the requirement is tot j Chartered Accountant *vuh a financial Hair, 
planning a career m general management. 

• remcmsaiton is negotiable, but is unlikei ■ to be below 2 ".?oo with 
a car. 

• AGE - mid J S i, 

Write m complex confidence 
to C. A. Riley as adviser to the Society. 

TYZACK. & PARTNERS LTD 

IO H Mt AM SIT.IET • LONDON "TV 

12 CHARLOTTE SQUARE ■ EDINBURGH EH 2 +DN 


Business 

Development 

BULK MATERIALS HANDLING 

A professionally managed croup ot Companies changing its management 
'iructure. wants an Executive to head its sales activity in the design, manufacture 
wd commissioning of large scale mechanical handling systems equipment for the 
process, mining and metal indu-inc*. 

Reporting i« the Commcrc.il Director he she will be responsible for the 
dcvdopmeni and management of the ’■ales team and for the identification of market 
opportunities within the bulk materials handling field. 

Applicant nuis* have .i >uec. - -tul record in the sak^ negotiation and financing 
<■: UrsK -cal'- proicc?- Tcehnuil know ledge ot materials handling equipment 
would In an ad' ant-icc 

REWARDS The package '■ ili insiu-Jt 1 high basic salary, which is negotiable', 
-nd she opp-.rr. in 1 f-‘ to achie*\ ;'.celknt performance recognition- Other benefits 
iswIimc company s.ir. contTibv.ii-.;>,- pen- ion. Iitc insurance and realistic removal 
cvrer.-e*. 

Apply in confidence. Ref. 50 ;, 




Hales & Hind marsh Associates Ltd 

1 tnrurv House. 30 31 Jewry Street, 
Winchester, Hants 
Winchester 66696 or 66699. ’ 


f^l m THE NATIONAL GIRO 

is seeking a 

““ DIRECTOR OF FINANCE 

London c. £11,500 

Th^ National Girp 15 a profitable. rapid 1 , -stranding bank, offering a *Mdd and developing range 
of ;arvir«:- it handles a C30.000 million turnover and 250 million transact! ons-per ysar. 

Pimctor «r F'nancn is s new top lavnl pmt luynq nroat od to co-ordinate and control the accounting 
and mvQitnvnnf activities and TO contribute to the programme of extended bonking facilities 
following the Passage of the Pont Office Banking Service*. Act. The Director will also bo 
rnsporv-.ibia for certain administrative functions within the bank. 

- . i~o •scv.i jc.r ~ siv: 

- ■.-.r v >v.i: c'"'.i"Oi v a WW’ L jOO ~ iin..- 

- "*e :> va : r.jrjjs v*- : c' '.re b«r 

■‘i ?; 1 c.-" V- : la-.-c j-. r ■: uf n^cteuirteij iu: te-ruar: the Giro 

‘-i - 1 G".'-.r £•?■' ?CC: i 

_ - r n :x-s?v- •vl'f' f t 0:'i:-7 <=;• t .? co-'i.'ricjlor. nsr-i-ion scheme <mj 

■‘-n.i.! : ; r ' -.'o. - "j ’rli ' ". \i '..la' ■■>■«! '■ .O'.'.'.f '"-G^l" J 'ledge Cf Ihd 

ivc; * v. - l */.? gained v-iPp 1 financial 



General Manager (Operations) 

Papua, New Guinea over £20,000 

• ‘This new appointment is for a predommantly inarketing, merchandising, _ ' 
shipping and distribution organisation, a subsidiary of one of the largest groups in- 
Australia. Responsbility through the Qtief Executive, w31 be for the overall 
direction, control and further profitable development of the subsidiary’s trading 
activities. Size indicators include a turnover approaching $ IQ million and 3000 
employees. The appointee, aged over 40, will have a successful record of senior ■ 

management participation in a large diversified marketing or merchandising . . 
operation, with experience in a newly emerging nation an added advantage. Salary 
and fringe benefits are not limiting factors and will indude a car, generous living, . - 
education and private travel allowances. Success in this position will ‘result iiv further 
.a career progression within the Grou 


Male or female candidates should telephone in confidence for 
a Personal History Form to: 

LEEDS: 0582-448661 . Minerva House, 29 East Parade, LSI 5RX . 
Offices also in Birmingham, Glasgow, London, Manchester, 
Newcastle. Preston, Sheffield and Australia. • 


IRAN 


National Iranian Copper Industries Company requires 
immediately for its operation of the Sar-Cheshineb Copper 
Mining Concentrating and Smelting Complex, Engineering 
personnel to fill the following seconded positions: • 

— Mechanical Superintendent , 

— Chief Design Engineer 

— Preventive Maintenance Technical Assistant 

— Technical StaJT Assistant to Chief Engineer : ; 

— Industrial Engineer, plant and Systems 

— Senior Industrial Engineers, plant and Systems 

— ■ Director of Industrial Engineering 

— Maintenance Superintendent ; 

— Project Engineers, Smelter, Concentrator, Power Plant, * 
Crushing Plant 

— Chief project Engineer • _ 

— Superintendent Waste Heat Power and Part Utilities 
— Plant Construction Superintendent 

— Electrical Superintendent % 

— Mechanical Shops General Foreman 

— General Foreman Pump Station 

— Electrical Shops General Foreman 

— • General Foreman Mobile Equipment Section 

— Plant Architect 

— Foreman Gasoline Section 

— Foreman Heavy Equipment Section 

— • Instruments and Electronics General Foreman 

Also following positions are required to be filled for plant Division: 

—.‘.General Supervisor — Crushing . 

— General Supervisor — Flotation Plant 

— General Supervisor — Maintenance, Concentrator 

— General Supervisor — Reverberatory Furnace 

— General Supervisor — Converters 

— General Supervisor — Anode Section 

— General Supervisor — Maintenance. Smelter 

Apply in the first instance enclosing the following information: 

1 — Personal Data Vital Statistics 

2 — Personal Resume 

o — References and Employment History 
A — Salary .History and Salary- Required 
5 — Approximate date of Availability 

Applications should be sent to: 

NATIONAL IRANIAN COPPER INDUSTRIES COMPANY 
No. a Boulevard Elizabeth 2 
Tehran - IraR. 

Personnel Dept. 

• Attention of Arthur M. Graham, Chief Engineer 

or 

Coordinator of Overseas Employment 
Anaconda Tran 
Box 27007 
Tucson 

Arizona 85726. 



mteiTiationalpasasumergoods company 

salary negotiable circa £15,000 

• The. candidate, appointed will "be based in London 
and assume toll, responsibility and authority ibc 
marketing the company's produas in the UJC- 
reporting directly to the parent company's top 
managementin theUS. 

• Applicants should have an exceptional record of 
achievement marketing -consumer goods in a com- 
petitive environrrijentar director level 

• The -position offers outstanding scope and pros- 
pects not necessarilv limited to U.K. responsibilities 
in the longer term. The saLirv negotiated wdl be 
supported bv a range of fringe benefits appropriate 
torios levelofappointroem. 

• Applicants in strictest confidence should provide 
full career details and be sent ro J. M. .Swain Esq., 
Blacket, Gill &: Langhams, Solicitors. 9. Staple Inn, 
Huiborn, L ondou WC. 1 . 


I 


McKinsey & Comparr 


Financial Analyst 

McKinsay & Cora pan y 1 ? an international' numage- 
ment consulting firm involved m solving tor 
management problems for lending organization* in 
the private and public sector. 

There is new a vacancy in the research department 
of our Amsterdam Office for an experienced financial 
analyst to assist small teams of consultants on specific 
client studies. He or she will have developed an 
ability to use sophisticated techniques to analyse 
corporate financial, data io a conclusion and result- 
orientated environment. Familiarity with economic 
analj-sis through exposure to ban kmc and/or govern- 
mental institution* would be an asset, as -would 
ability to. work to tight deadlines. The candid ite 
would need the professional and personal flexibility 
to provide - guidance and support in th* s^n ►-r.il 
research area uf the department but. above all, would 
lie expected lo contribute significantly to mir financial 
and banking consulting practice in the Netherlands. 
Belgium and Scandinavia. 

The successful candidate will meet the following 
.requirements: 

—Good, advanced degree in business, economics, 
mathematics or science (MBA-iype preferred! 
—Several years' experience in advanced financial 
research In a corpora lion, management accounting 
• firm or merchant bank 

—Dutch nationality preferred but consideration will 
.be given to non-Dutch candidates willing to »e- 
I orate to Amsterdam and learn the Dutch language. 

. Fluent English is necessary in view of Ihe interna' 
tinnaV character of our Firm. 

—Age about Stl. 

Qualified, candidates are requested in submit, in 
confidence, a detailed curriculum vitae in suppoit ot 
their application to: 

Mr. aialrnlm Campbell 
McKinsey & Company 
A ms tel 344 

Amsterdam 1004 The Netherlands 



SENIOR 

STERLING DEALER ; 

ess 

capable of setting up sterling dealing depart- 
ment required by an expanding Middle East : 
bank in the City. Salary £8,000 p.a. plus and 
fringe benefits. Candidates should submit \ 
curriculum vitae to Box A.5741, Financial ^ 
Times, 10, Cannon Street, EC4P 4BY. f 


Wir n nd pine iinabhanjice VermogensbcracunEs-Geselischaft lur 
deutsche und Internationale, private und inscitutionelle Kundcn. 


Wir «uchen emen 


Wertpapierhandler 


Daj Aufgabengebiec umfadt. laufenden Kontakt zu unseren 
h'orrespondenzbanken und Brnkern. Durchgabc von Wertpapier- 
orders und ihre Kontrolle. administrative Funktionen. 

wird vcila«i;t. fundierte Kenntnis de wichti^en inrernatlonalen 
Wertpapiermarkte (Aktien und festverzimliche Papiere). Erfahruns 
•m Devitenbereich. Kontaktfrcwdigkeic nnd detaiijjcrti Kenntnis 
d«y Taglicbcn Bank- und Bontneeicbafts, Behcrrschune der 
enclisehcn Sprachc 

Diese Petition bietet einc. langfristige Stclliing mit iiburdfiir«h- 
^chnittlichcn V er dicnstni6clichkeiten fur den entsprochend qualifir 
zierten Ktndidaten. Interessemen richten ihre Bewerb'jngvunter*. 
la-cn. die selbstverstandlich strenj vertraulich bchandelt .Werden, . 
bittc an 

TRV-Treuhand Vermogensverwaltung GmbH 
Ismaninger Strasse 57 
8000 Munchen 80— Germany 


COMMODITY TRADER 

Europe and London Based 

Middle East - £6000 plus 

We seek. 3n absolutely fiist class person 25/32 for an 
appointment with &n intematiunal company offering excellent 
career pro-pccts In a very pleasant environment. He/sbe 
will work f rom London, but will travel overseas, uegotlating 
l^iiwrcal sales of, specialised finished jute products. 

No prrriciK experience in the field is necehsary— as full 
training will be ^iven. but i» is ERSEN11.AL that applicants 
am well f-rii icated- ' 5 pe ak fluent French and English, and have 
solid e\pr. nPnW j 0 sales or merchantins. Applicants imut 

have .j mind f 0 f business, and the ability to rccugnise tmd 
develop a inark*t soundly, negotiating sale? at. senior level.- 
and pusses d roamopotitan cmllnok. 

Vnte r, r trjppbone Oi-625 7000 f 24-hour service i quoting 
reference 

tilbukn-dav associates ltd..’ 

00/37 Gros*« nor Gardens, Londqn. S.W.l . 


INTERNATIONAL LAWYERS 

Recently established Arab Multinational Investment Company, 
headquartered in Saudi Arabia, inquire* lawyers for its staff 
including a senior lawyer with' at least ten years* experience in 
international merchant or investment banking. The company is 
a lender and investor In Arab countries, rs.opi rallied in excess 
of a quarter of a billion dollars, and has offices in several Arab 
countries: It is engaged in Euromarket' lending and therefore 
seeks lawyers experienced not*, only .In Arabic law. but also in 
Common law, particularly as reiate'd to loan documentation, and 
merchant or investment banking. Fluency in Arabic and English 
(spoken and written) h i .requirement; fluency In French, 
although not a requirement, vrduld. be an advantage. Travel, at 
. - times extcnsivb-WjLIf be required. •' 

Compensaiion includes housing.' ^attractive lean for automobile. 

and home Taavc. ’ T. 

If you are interested m challenge '.and. opportunity ..for future 
growth, send details of experience : carbines . 

. Sox ^_S758. Financial Tirtts, -10- : Cqonon ‘S ircet,-~£C4P' 4BV. 


MANAGER 
ASST. MANAGED 


SUPERMARKEt" otl “ 
ABU DHABI ituenc 

:e pai 

MANAGER: treugt 

Considerable supermark. n, *T 
managerial experience essenti'I^J 
Salary: £600.00 per month 

ASST./MANAGER: -| 

Reasonable experience m the 
supermarket required. 

Salary. £*100.00 per month 
Knowledge of Arabic for both 
jobs will be an additional qualifi- 
cation. 

The jabs carry free . furnished 

accommodation, trapspo't and 

other Utilities. 

Please apply w ■ 

Managing Director. 

M/S Shad) Trading 

Establishment.' 

P.O.Box 2802, 

Abu Dhabi. 


APPOINTMENTS 

WANTED 


NORTH 

SWITZERLAND 

£4001111 f. «te- xradoaie. Kspelennee 
em|«$. rroducuen- ptr*eimei, indwtriei 
enBlnecrin: and -rnsmaawDT in 
pnstae^ilai uti jarex nsMstm*, mo 
mahiftouKHl ci^itulhns. 

Eaclfah fianimilur. some FroirJi an<». 
German swiken- has Swim coaist 1 . 
eerK?"nnzrestmfi. .nsition. In Nntij, 
'SirtKcrland. »Pns A:3?ir.. FiiSjmn,t 
,Tinies._ 10 1 Cannon Street EClP 4 RV 











- . Despite good technical and economic performance from reactors 

v^prldwide, the nuclear industry faces more, and greater uncertainties than 
ever before. Britain is still underestimating the magnitude and urgency of the problem 
of building an industry to match energy needs and export potential. 


rntful 




VI Fishlock : 
Editor 

:ar — the fifth in 
n which no new 
;r station has been 
■itain, and in which 
at starting a new 
ly receded at least 
ae past 12 months 
markably eventful 
rlear interests. It 
the year which' 
jgaret G owing, as. 
it .chronicler . of 
>ry, will one day' 
j turning point in; 
mmerclal nudear 

than sfcvpn events 
place which, could 
rorlant bearing , tin 
liear future.- Rather 
p rank tbeni . in 
£ will simply record 


them chronologically. It began tract. Happily the two State- 
with the loss of Royid Dutch, owned fuel companies have con- 
Shell as a major new influence . 'tinned to work harmoniously 
in the ILK nuclear:. industry.. together and offer similar con- 
The briefest of flirtations had tracts to other nations lacking 
*nded in a humiliating witfc their long experience of 
drawal from an, attempt, to .^Processing, and therefore 
launch a new (but inadequately reluctant to embark immediately 
engineered) thermal- reactor -PP their own big plants. Sweden 
into a depressed' market well be the next to place 
interested exclusively in proven *.• Major reprocessing contract, 
systems backed by watertight- -April the seven nuclear 
guarantees.. . ._?. x P° r ting nations — the U.S., 

• Then in March; after a faintly ' Russi 3 ■ UJ V* France. W. Ger- 
. farcical public debate", -on Mpny. Canada and Japan — which 
whether British Nuclear, Fuels, J ad j been meeting secretly in 
in negotiating for a largU ,.£°? 7 oa for a 5 ,ear t0 tiy to 
Japanese contract to reprocess tighten controls on the sale of 
. spent nuclear fuel, was.. wilfully -“riain ’* sensitive ” nuclear 

. striving to turn Cumbria ' intOr.-technolosies to nations whidi 
the world’s ,r nuclear dustbin not ratify the Non-Pro- 
or seeking nuclear export husf- liferation Treaty, announced 
ness to help -pay for facnitids-^Adational conditions of sale. It 
which the U.K would anyWay an important first step for 
have to build for itself, the ; tWQ reasons. 

. Government gave its approval 1 ':. # 

-to tbe BNFL initiative. Its only Rorr iprc 
condition was that BNFL.f bould w IIV13 
remain free to renege on its. • ' -First, the “ sensitive tecbnolo- 
export. contracts should it. fail gies ” arc reprocessing, enrich- 
tc find some way of returning to meat and manufacture of heavy 
the customer the more, highly water, where commercial as well 
radioactive Mission products as as national security have, pre- 
well as the plutonium separated ; viou£]y been barriers to inter- 
im reprocessing. ■ -national control. Secondly, 

For. Bri tain, ; . 'the unfortunate France — no part}" to previous 
.consequence of^ the Govem-^Cphtrols — had -begun to take the 
ment’s intervention. was not thiyVdangers of proliferation 

condition, but the fact -that tber'Seiiously at last, while Britain 
delay gave the French time to as host nation enhanced its own 
reorganise their own , nudear standing ;n helping to achieve 
fuel industry' and exercise a unanimity- between the 
right through United Reproces- —London Group.*! 
sors to share, the -Japanese, con- flke fourth event of the year 


“ Nuclear power provides a dramatic 
focus for opposition in some countries to 
technological development and we have no 
doubt that some who attack it are primarily 
motivated by antipathy to the basic nature of 
industrial society, and see in nuclear -power an 
opportunity to attack that society where it 
seems likely to he most vulnerable/ in energy 
supply.” 

Front the Report of the Royal Commission un 
Environmental Pollution, Nuclear Power and the 
Eiwironment, 1976 


was' the steady growth of confi- 
dence in Britain’s latest nuclear 
reactor, the advanced gas-cooled 
reactor (AGR), once disparaged 
by its principal customer as 
~ a catastrophe that must not be 
repeated." The first two 660MW 
reactors, of ten originally 
ordered, were brought slowly up 
to an agreed maximum output 
of ' about 500MW by mid- 
summer, with two more expected 
to be operating in time for the 
winter's peak demand. 

Performance of the first two 
was proving exemplaiy, while — 
because the main part of con- 
struction had been . completed 
before the AGR ran into tech- 
nical troubles — the overall 
economics of the first two 
stations, Hinkley ' B and 
Himterston B. still looked very 
attractive. The Central Elec- 
tricity Generating Board, while 


not prepared to admit that it 
was contemplating a Mark 2 
AGR— -that would have been to 
flout a Government decision 
on the next reactor — became 
more coy about its responses. 

The fifth- event was disclosure 
in July, that Sir John Hill, tbe 
Government’s chief nuclear 
adviser, had privately warned 
his Secretary for Energy, Mr. 
Wedgwood Beim, that Britain 
.might be heading for a fresh 
nuclear disaster if it persisted 
with the Government's decision 
of 1974 to embark on a commer- 
cial version of the sleam-genera- 
ating heavy... jvater reactor 
(SGHWR or “ steamer "t. 

Sir John’s prs'iimcut was that 
when the decision had been 
taken, all parties were assum- 
ing that Britain needed a big 
expansion .in electricity 
capacity. The 4,000 MW steamer 


programme authorised by the 
Government would be a tenta- 
tive start for a new reactoK to 
be reviewed by 1977-78. In the 
event, electricity demand had 
slumped to a point where -the 
first steamer would not start 
construction - . before . . 1979. 
Britain’s chances of spreading 
the development and launching 
cost of the system oyer signifi- 
cant numbers ' Of reactors were 
fast disappearing. 

Sir John's advice was that 
the Government should now re- 
consider its decision in the 
light of three inputs not avail- 
able when the decision was 
taken: a more precise idea of 
the cost of embarking upon a 
commercial-size steamer; the 
performance of the AGR; and 
his personal belief that the pri- 
mary obstacle in the way of 
licensing light water reactors in 
Britain had been cleared away 
by completion by Dr. Walter 
Marshall of a report on the in- 
tegrity of large steel pressure 
vessels. 

Sir John’s action apparently 
took many of his colleagues in 
the nuclear industry by sur- 
prise. Predictably, the Select 
Committee on Science and Tech- 
nology was indignant that a de- 
cision it had endorsed should 
now be questioned. But most 
witnesses called before it this 
autumn merely confirmed the 
logic and good sense of the 
advice. The Energy Secretary 
has since' authorised a compara- 
tive assessment of the three 


systems by the Nuclear Power 
Company, over the next six 
months, for which his depart- 
ment will pay. On the evidence 
available it may be difficult to 
sustain the case for the steamer. 


Attack 


Event number six was publi- 
cation in September of the re- 
port of the Royal Commission on 
Environmental Pollution, then 
headed by Sir Brian Flowers. 
Explicit?, the report gave a 
surprisingly clean bill of health 
to Britain's nuclear programme 
— past, present and future — 
and the way it is managed and 
regulated. Yet It has been, 
widely- interpreted as an attack 
on the fast “breeder” reactor, 
and hence on the entire future 
of an industry which, lacking 
indigenous uranium, is bent on 
securing long-term national 
energy supplies through the plu- 
tonium created in such reactors. 

In paring the way for such 
an interpretation, by the ambi- 
guities in its report and by its 
refusal to give dear-cut advice 
on decisions that plainly became 
the focus of its own worries, ihe 
Royal Commission has under- 
scored what Lord Zuckerman. 
former chief sdentific adviser 
to. the Goverment. once de- 
scribed as a central problem 
for Government advisers: 

. . How to sifi responsible 
from irresponsible advice, how 
to •. prevent • public knowledge 
about science from becoming 


overwhelmingly tinged by emo- 
tion or even from assuming 
some political intent” 

The seventh and final event 
of the year is the completion, 
on schedule, of the first pro- 
duction capacity of the Anglo- 
German-Dutch venture in uran- 
ium enrichment. A project 
which in the late 1960s— -when 
Mr. Wedgwood Berm was nego- 
tiating the tripartite gas centri- 
fuge venture on the U.K's 
behalf — was unquestionably a 
high-risk venture both tech- 
nologically and politically, has 
for once turned out. a winner. 

The downturn in world de- 
mand for enrichment detracts 
not one whit from the fact that 
Urenco has provided the world 
with a credible alternative to 
U.S. and Russian enrichment, 
using a technology now confid- 
ently expected, to supplant the 
established gas diffusion pro- 
cess. It already has enrichment 
orders signed .up worth over 
£120m. a year at present-day 
prices from 1982 onwards. 

Tbe question now is whether' 
from the lessons of these seven 
events—from the failure of one 
of the world's biggest companies 
to help launch a new thermal 
reactor, to impending commer- 
cial success in the' fuel cycle — 
Britain can forge and, still more 
important, sustain a nuclear 
energy policy that will support 
industry through the lean years 
of the 1970s- in to the big markets 
that beckon in the 1980s. 
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P^Thisiswhata 
nuclear p§wer station uses 

for fuel, 

Ourjobistomateit. 

. . British Nudear FuelsLimited (BNFL) 

’ manufactures the fuel used in nuclear power stations 

operating in this country and overseas. The fuel 
assembly shown above is being used in five British 
nuclear power stations based on the Advanced 
Gas-cooled Reactor (AGR). Orife such assembly, 

3 '6" long, can remain in a reactor for abou t four or 
five years producing energy equivalent to 3,000 tons 
ofcoal. 

Britain’s first Magnox nuclear power stations 
have been producing cheaper electricity than from 
other kinds of stations. Two of the most modern 
nuclear AGR stations are now operating and 
there is every confidence that they will maintain. - 
theeeonomicadvantageofnuclearpower.- 

Itis imperative tiiat this country makes sensible 
• . usedfaliitsenerpf'respurcesind 

prepares for the Kture by developing additional . 
sources of energy. British capability for manufacturing 
and reprocessing nudear fuel Is the envy of the world ' 
and BNFL is playing its part in keeping Britain in the ' 
the forefront of a technology which will ensure the 
economic and safe development of nudear power* 

British Nudear Fuels Limited, 

Risley, Warringtcm, England WA3 6AS. 

BNFL 


at the heart of nudear power 
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nuclear quality 1 
has a name 

BREDA 
TERMOMECCANICA 


BREDA TERMOMECCANICA S.pA 
is the first Foreign Comp?n*-nt Manufactu rer to ba 
awarded the ASME Nuclear “iT and ■‘NFT’ ■ 
Stamps. 

BREDA TERMOMECCANICA S.pA 
has achieved a series of outstanding successes in 
the design and manufacturing of 
nuclear compon^Tits. 

Thus achievement was accomplished by means of 
Breda Termomeocanica up-tchdating workshop 
equipment and to the high level standard of its 
technologies. 

Production Program 
Reactor Pressure Vessel for PWRand BIVR 
Steam Generators 
Pressurizers 
Main coolant piping 
Components for fast breeder reactor 
Components for heavy water reactor 


* -■ • ; 


* '■ " . _..V . 


BREDA TERMOMECCANICA S.p A 
20126 - MILANO - Vtale Sarca, 336 
Phone (02) 6997 
Telex 37200 




IT IS EASY, amid the enduring 
debate over which type of reac-. 
tor Britain should adopt, to 
overlook the fact that on the 
reactor design and construction 
side of the domestic market the 
much-maligned advanced gas- 
cooled reactor (AGR) remains' 
the bedrock of business. The 
first four of ten reactors ordered 
are expected to be in service 
this year, but owing to signifi- 
cant differences in design the 
other six will take up to three 
years to finish. One of the main 
manufacturing facilities laid 
down for this AGR programme, 
that of Babcock and Wilcox at 
Renfrew where 32 steam genera- 
tors are being built for the 
•• podded boiler ” designs of 
AGR at Hartlepool and Hey- 
sham. will remain fully loaded 
into 1B78. 

Earlier this year Mr. Bob 
Feddie, Board member for tech- 
nology at the Central Electricity 
Generating Board, asserted that 
tn the AGR Britain bad designed 
and constructed the most sophis- 
ticated thermal reactor in the 
world. He quoted with approval 
the AGR project director who 
had previously called the tech-, 
nology “ watchmaking on a ton- 
nage scale."’ 

The reactor has come a long 
way from the dark days of the 
winter of 1974-75, when the 
CEGB in. trying to commission 
its first AGR— already long de- 
layed — were horrified to hear an 
ominous rumbling deep inside 
the system. It heralded another 
year's delay, while they- discov- 
ered the cause of the ferocious 
vibration in the “gags" (giant 
needle valves) trying to stem 
the gush of hot gas from the 
core. The crash programme to 
discover the cause and to restore 
and modify stainless steelwork 
bent, battered, even chewed 
away by the pound, probably 
brought the customer, his main 
contractor (the Nuclear Power 
Company) and the U.K. Atomic 
Energy Authority into closer 
harmony than any previous step 
in the lifecycle of this hapless 
reactor. 

To-da>\ both the CEGB and 
the South of Scotland Electricity 
Board ore delighted to have 
their first AGRs in service, with 
every prospect of another reac- 
tor apiece in time for the peak 
winter load. For the CEGB it 
means that with nuclear elec- 
tricity now accounting for 12 
per cent, of its output, oil has 
been pushed into third place 
(10 per cent.) among its fuels. 







nuclear fuel cycle, ant 
just another division i 
Nuclear "Fuels,' with if 
man ding £900m, invest 
gramme in new and 
fuel facilities, 

A niore likely oateoi 
the three major comp " 
\ the ■•nacTear inriustj 
Nuclear . Power Comp- 
tish Nuclear "Fuels 1 , 
reactor dfevelopmeht-it 
Atomic Energy- - 
'' — jeould come togetfc 

' one chief executivrn? 
a holdang- company?; 
purpose of such a chi 
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Arrival of a steam generator for one of the twin 896MW pressurised wcdpr^reactors for Spain'& MmaTTiz ^^ 

. station , under, construction by Westihglumse Nuclear. Espmola. ■ -\x7 f, 

For the SSEB the co ns e- three reactor systems that to' a market depreiad^iiKit ever imposed. This xancern will 
quencOs neit year could be still Britain might build. merely -In Britain but in-yl hut be stressed ; at' . a; ^mposhiin / The " w:eakne iss • d 


more dramatic. With -another One of these three options is a few fast-developiKig ^nations, planned' by the BritishifiaCleat reorganisation is tha 

i nnn Mur _ Mn^r n ^ocionpil tn uihirh irt anv- pirptrt -aro- .irt- r. ■ 1_. .T.:- V -h m-b - liftla <1 


rnai coma oe w per ram. De simpler to cuuoiruM. uj«u bi tyuuucituu o«c. -y. display... a. -.unaacuiiiy or .views wouia oe jhviuvcu 

cheaper than coal, that a third present designs, and the nuclear The .main benefit of -the. £tudy never before ‘ 'i&. Its shareholdings, in-' 

of its demand is likely to be inspectors that it will include is likely to be that the ?mdear history. this reason it may 

mot from- nuclear plants. The new safety features such as industry will sinhiitanaoittfer Se hew 'nnanfcnft* wiir he influence on 

consequence must then be either greater resistance to aircraft gaining first-hand knowledge of m i,T*TnnnVf' : VFth* glaring weakness *1 

significantly cheaper electricity crashes. Another option is a. ail three reactors. The' Depart- ^ MfimS uhliS nuclear industry* nan- 

in Scotland or a sharp difference steam-generating heavy- yrater ment of. Energy should thus he adequacy of Its mar 

in the profitability of the two reactor (SGHWR) based an the in a.mueh better positfoh-to re- capacity. - But 4t -woe 

utilities. Already the utility is 660-MW “ reference design ” view the gpveromentjs y.dttoice fl an profound effect o.n'tfa 

fn i». more nMmic. loc4 mmtnar ■ Hut — * «bv« CTUTTO in ' !i o^f .- -» 01 reawOl, . SlM,Uflg-. SfnuE .lITldgr dlfi 


uuiiuoa, AilcdU; ill's « uutrfli !■ view luc ^tv«uiuvu^ v-vuvik^ 

writing to its consumers promis- completed last summer, but 0 f the SGHWR an ligjit .ut: a 

inn tnriB . ” ...hilirv TIAvf rVmrn- - nf - arnaccivD. Pn^tC , i imTfi . ilifforrmt 


ing tariff stability next shorn of esne 
year. "With ,. 1 the SSEB chair- incurred by what 


st summer, put 0 f the SGHWK an tight joJl: a t L- sahon now un 

excessive costs market significantly, 7 different the U.K.-AEA. 

^hat the nuclear from that foreseen ^ It would 


year, wiin.-tne cslis coau- meurreu oy wnai tne nuciear from that toreseen ul iwi-'" >rhZ , a l^L.iK D t 1T woma axsa 

man Mr. Frank Tombs destined industry sees as the CEGB's One- consequence already of question of who was!, 

for the top job. in the electricity attempt to specify an “ideal” the changed situitiim- is' that executive of- the. t 

supply industry next spring, the reactor. The third option to be reactor choice is : being con- Should it' be -Sir', 

lesson is likely tu be hammered reviewed is the pressurised side red. ... much more-.:- dis- t 7 ™~ .” n ' r . Tt chairman of; the / • 

home in Whitehall and at West- water reactor, wheie the choice passionately in ■ quarterS- Whoch, J ” whom- ’ Mr. - Wedgw . 

minster. . • ranges from a reactor designed ^ the days when.large Otders tnat; tor app^'.ta.itw'aTmj. 

t0 the standards proposed ior were cantemplaled, ~^'coTil d ^ 

Dilemma the plant to be built for BASF a ff 0r( j toJ>e highly partial- .The 0 
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iY FOR 
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13th January 1977 


Do you know how OIL, 
GAS, COAL AND NUCLEAR 
ENERGY become POWER? 


The Financial Times Survey ‘Energy for 
Indus try * aims to provide most of the answers 
on January 18th using the talents of some of 
the most respected energy and industrial 
writers today, who have, in the last year 
created Industrial Surveys on each sector of 
the total energy industry. 

The proposed headings for these in-depth articles 
are: 

INTRODUCTION: A general introduction to the 
industries’ needs and how they can be affected by 
changing supply and pricing situations. 

ENERGY PROVIDERS: A detailed comparative 
assessment of the merits of oil. gas. coaJ, and 
nuclear power. Secondary energy facilities are 
also examined. 

CONSERVATION: An evaluation of how much ■ 
energy can be saved by careful application of our 
resources, either through insulation, better public 
awareness of the problems and the importance of 
the part played bv governmental education. 
INDUSTRIAL EXPERIENCE: A review of how 
well the major industries face the problems of 
higher energy prices, and in some cases, the 
possible shortages iu the' future. Also examined 
are the changes in hardware, management and 
conservation attitudes which have arisen as a 
result of the bis price increases and the uncer- 
tainty created by the last energy crisis which 
affected many industries. 

The proposed publication date for this survey is 
18th January, 1977; copy date 4th January. For 
full details of the synopsis, and advertising rates, 
contact Colin Brunton— 01-248 8000. ext. 642. 
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ordered now would have to be snow cnai. uaaer u.tv regmn- juig • . — ** ■ 

an evolution from all three tory Tequiremeiits and given the pipework, instnimentatUm, etc mimBersaf orden, remams seib ; recently jwrote >the 

designs rmw under .'.-nstructinn depressed state of electricity de- ^-is how to - matotifin', their slble usaer the-new conditions, terse job specificaf 

Thp validity of this view will mand. there is little to choose design and project. teaUhs at a Tt.’h^s erven been ^ proposed that- single competent enj 

be ’clearer next summer, when in unit costs. But the question high pitch of efficiency for toy' Britain r^tpr .design and an . engineering joj 

NPC expects to complete an will remain whether it makes work that pabhc deiMnd is in-^nstructiorr^inight more lo^c- ultnnMely responsil 
assessment TUst authorised by any sense for Britain to try to sisting must meet^ ^ ;^he most ally be mewedai merely imotter . - Tlaviil 

the Department of Energy of launch a new thermal reactor fn- exacting qpgineerktg^ ^standards of several Staging 'posts ,3n the, - 

' ' • 


IN A YEAR in which almost no 
new orders have been placed 
for nuclear reactors, it is hardly 
surprising if most of the atten- 
tion has focused on the fuel 
cycle, and particularly that 
segment which concerns fuel 
when it leaves the nuclear 
reactor. How to “ close the fuel 
cycle” without incurring a 
heavy penalty for nuclear 
electricity, without heightening 
the public risk from plutonium 
or fission products, and without 
courting greater risks from pro- 
liferation of nuclear weapons, 
has become a significant political 
issue. 

Sweden's general election this 
autumn w-as fought around this 
issue. Both candidates in the 
U.S. presidential election raisPd 
it in major speeches. Britain 
indulged in two big bouts of 
soul-searching — first in response 
to newspaper accusations that 
the industry in planning to meet 
other countries' fuel cycle short- 
comings would turn Britain into 
the world's “nuclear dustbin,” 
and again when the Flowers 
Report appeared in September. 

The year has confirmed trends 
in energy consumption since the 
major increases in oil prices by 
OPEC and forecasts of demand 
for fuel services have inevitably 
fallen. A rough yardstick of the 
cutback world wide cau be found 
in the size of the contract being 
negotiated by Britain and France 
to reprocess Japanese spent fuel 
during the tngOs. until it has 
sufficient reprocessing capacity 
nf its own. Two years ago the 
Japanese were talking of 4,000 
tounes of spent fuel. To-day the 
contract is being drawn up for 
an anticipated 3,270 tonnes. 


Closed 



But the position to-day 15 that 
there is almost »no. fully opera*, 
tional capacity for the reproces- 
sing of spent oxide fuel, the 
type tor which there will be 
overwhelming demand m the 
1980s. Iu the U.5.. where 61 
reactors totallirfs 4o.000M\V 
have operating licences and 
another 165 reactor* are at 
various stages of conception or 
construction, all three reproces- 
sing plants are closed down — 
for reasons that show no sign 
of being resolved quickly. 

Japan's only reprocessing 
capacity is a 200 -ton nes-a-year 
demonstration plant which it 
hope? to berin commissioning in 
a year's time. The Canadians 
have nu reprocessing capacity 
although tins has not prevented. 


them claiming that their spent 
fuel storage represents "the 
world’s biggest plutonium 
mine." 

France has just begun to com- 
mission “ head-end ” facilities 
which allow it to reprocess small 
quantities of oxide in its main 
plant for metallic uranium fuel 
at Lfi Hague. But Britain, 
which commissioned a “head- 
end" plant in 1969. hit trouble 
la 1P73 and does act expect to 
return tins facility to . service 
before 197S-7M. 

Nevertheless. Europe has 
ambitious plans. United Repro- 
ces.snrs — a tn -partite collabora- 
tion between Britain. France 
and W. Germany originally set 
up m 197 1 as a marker pooling 
arrangement to try. to avoid 
excess oxide reprocessing capa- 
city and depressed prices — has 
subtly changed its purpose. 
Although n retains a marketing 
function — it is currently negn- 
bating a large contract ro re- 
process fuel from the 10.400 MW 
Swedish nuclear programme, 
as well as fuel from British and 
German utilities — its key role 
is to pool techniques and ex- 
perience nf reprocessing and 
waste disposal. 

AJI three partners in United 
Reprocessors have plans to 
build large thermal oxide re- 
processing plants (THORPs). 
West Germany plans the big- 
gest. 1.5(10 tonnes of annual 
capacity — enough to accommo- 
date its domestic 50,000-MW 
pnwer programme. It is seeking 
a site which will include facili- 
ties for “ ultimate" difposal of 
the solidified high-level radio- 
act.rre waste. Britain and 
France are planning THORPs of 
rhp -order of 1.000 tonnes, 
primarily fn meet domestic 
arisings — both countries hawe 
recently be^un tp -Operate their 
first oxide-fuelled plant—- but 
also to undertake; export con- 
tracts. T . 

Moreover. -United Reprnces- 
so rs has drawn up a contract 
which imr only - stipulates a 
large downpayment — 4«i p?r 
cent. — b.r electrical utilities to- 
wards the cost of the reprocess- 
ing capacity, but also contains 
a cost-plus condition, to insure 
the reprocessor against further 
unpleasant surprises arising 
from, for example, tighter 
safety requirements in the cost 
of .cnnstructi ng the plant. 

British Nuclear Fuels. Bri- 
tain's shaieholder in United Re- 
prorpesnrs. received the Govern-, 
meut's permission last March to 


expand its export business in company's confidence . tQ^iay^-ted is a 'far- more; ^ophiatioa ted 
oxide reprocessing. This month First, the plattt ’is being paid plans' redolent with-engineering 
it nhtained local Dlannin*» Der- tor by the customers— the elec- z^tmdMcy' to insure . ..against; 

tatemption in ft, .ervice 

developing it, WindscaJe fac T^ul ^ . 

tory from a rather .untidy con- Hlf, teC ^ lt ^L C tf!r re r !f e Vw - Muimnery^s third;: point 


glomeratiou of nuclear activi 


Electiici^r ^Generating ^pj. confidence is toe completion 


ties assembled over the past. 30, 4S? d m T ? e ^t UounrMy of a unique ^peri-. 

years into an integrated factory repfdceasing , fiadtily 
for storing and reprocessing Britain expects to s&rf 

natural uranium.and oxide fuels: glared readiness to pay ^.doanmissioning late' next year. 
The plan includes the first 1,000- . - ' This is believed to bq the.worliFs 
tonne THORP and a major A lprf Pfl -■ - ■" • -faci^ty for reproc^tog- 

in vestment in magnox (metallic . .- _ pTutoniuin fuel, elements from a. 

uranium) reprocessing. It alsp..; s ec0nc ijy r - the acadent to '' Not even - the 

includes facilities for the step- “head-end"- plant three rears-French. witti ^ more^ than twn 
by-step developmCTt of Harvest, R when an unforeseen V th ® ir 

a Harwell-invented process for cii Teac{ioT i pu ff ed radioaettpe ? 30 '^ 1 ^ fast reactor at high per- 
vitnfytns high-activity waste, m 0Il ^ 0 f an imperfectly s^alSJ'.-tOniianceJiave .embarked, upon 
expected eventually to be mcpr-i p^.Ttmtanrinating 35 .opera- j^ jck ' a v^ntaire^-tbey plan to, 
porated into the THORP.- •■. the cnmpans^<^ 

■ What makes Bri tish Nuctea h. indeed the wdrld'sr reprocessing: Sfl 0 1 ' 

Fuels so confident Ibat .itv.can induStiT^to'thSL difficulties^ 

make a technical success - of treating highly irradiated fuel^i.Thd -Douafeay. ^facility has 
THORP, a £350m. venture, when with hnrti-ups of five to- . teaU-been. adapted", from a. small .unit/ 
the recent hisfoiy ef oxide re- times, those of ma^rnox fuel. T^e^reprocessing :. ^ 
processing .is a chapter of^acri- company has . closely rec^h^rdbiuni; has;’ 

dents and eomraercial disasters? . siderep ; its plans, - and founA^dB^gn® 1 ?^ /to TrMdl.e .fnel' iif : ex'-'" 
Mr. Peter Mummery,"- - Wtiid- them vvaatine in many pa qi^s ■^ptionally^: high! -\ 'hum-itp+r ' . 
scale's general, manager; . re- of engineering! detalL and underr-i'^fi^ 'i.moga watt-days .1 ; per 
cently . recruited from Britain's standing, invested much more ;tonne,v coBjparesr' yttth .- 4,000. 
fast reactor project at Doun-. in ‘research and rievdopmentiAi ; .MW- ; dfe-!f£>r.; r toagnox:_'ab'il. 
reay. offers'three reasons, fbr.hta' a result the -THORP now projfejE-’ ' 


Results from--., t 
should be -available 
jhe. designers., need 
their .detailed dt 
THORP. 

. Wbj was the facil 
Dounreay, when pc 
Increasing" to grori 
opm^addns; - :i»weo . 
plutonium into. ;a ,r 
cycle’.'' !' centre at 
(which already has i 
- a-year facility fprs 
plulmiiuin ' fuel) ? - It 
because it - would;' h- 
cheaper-'to_- eonvertt 
facility than 
scratch, nnd partly. 
!tt»e Scaje. of program 
. anticipated 
Apart; -from. 
scade expects-, to 
refurhishnig -its ina( 
ceSsing _ facil ities, f p _ 
first-generatioft nrol 
Theie- ate !^DW.,!ej . 
‘jexebed* thejr- deagn 
' handsome! "margin,';' . 
-heavy «ork3dad;.Q . 
reprocessing i8 ■ '"eS 
continue into the M- 


4500 mw 

MAGNOX.— AGR— 
LMFBR —SGHWR. - 

Slrachan and Hcnshaw fu ; i'.ancliino equipment is in use 
at Nuclear Power Stations, vvheso combined generating capacity 

exceeds 4,5 JG mega watts ;e; 
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^5 a V\ mic Mr. Ralph Nader— the consumer that will bring him the scorn private sector and which with ]ded closely the CKtflts of the 

has rioni-«. i° eriCan ^ resident spokesman who in 10 years has of the environmental lobby Government. The Ford Adminis- first such initiative^. California 

supported lhe done so much to raise the level which supported him. He has to tration, and the Nixon Adminis- m June. and. tf'extraiwiateri 

■!iS ° f a atrone of U - S ' consumer consciousness guarantee dependable licensing tration before it, were unable to throughout the nation KEtp 

ear P° w ® r pro- —the evidence is that Mr. Carter of nuclear power plants through deal with this problem in its that two out of threevAjnericans 

s«aune. now oa January 20 has not, as he might say, a more. orderly process. In order own right and spent great effort are against shackling thp 

a . "“idem will- take embraced this philosophy in his to accomplish these changes he futUely wishing more and more nuclear power mdustrv^tn 

- aj ^; as fret * uentl - v ex_ hearL He has been promising may,have to ask the Congress of the nuclear infrastructure point of debilitation. ’ • 

doubts about nuclear more of the pie to more to take' some politically conten- into the private sector, when It all devolves/ then on Mi 

™«sy, who. refers to it as Americans: he is promising an tious actions, such as amending neither Congress nor private in* Jimmy Carter— or, , rather 01 

dangerous,’, and who has expansionist policy of full the National Policy Acts of 1969 dustry was greatly interested in those he appoints to .serve bim 

taKen such extraordinary steps employment and economic and 1954.' making the change. " ' * 


on Mr. 

on 
. him. 

------ ~ — . In most respects .a President 

ali * uture STO^th, probably spearheaded Thbre are a great many other Now it appears that most of flourishes or fails by the 
be built under- with a tax cut. areas in which the new A dminis- the fuel cycle, all of reprocess- quality of his staff...: So one 

PTTw~t ♦ nngbt therefore Although some environmen- tration will have to move to in® and waste disposal, and finds the nuclear industry aod 
ind the U ’ S " nuclear talists dispute the fact, a lock- bolster the confidence of the in- uranium enrichment, will stay the utilities waiting anxiously 

industry in profound shock, in step has been demonstrated in dustry so that it becomes econ- forever "in the Government f° r signs that the so-called 

*~ al seizure after its pro- America between energy con- omicaily viable and able to sector. Such a conclusion would Carter transition;' task- force is 

tracted illness of the past few sumption and the Gross provide the generating facilities have been anathema to the making the right- moves. 

years - National, Product. As the Pres i- the nation will need by the end . Republicans but it can be at The key mair m&krng these 

Instead, there is a new sense dent-elect seeks to improve the of the century. least conceived by the Demo- decisions is Mr. S. David Free- 

of possibility, even of subdued economy, he must do so in the crats, whose ideological difficul- man, a one-time science advisor 

excitement Although it is face of three key facts. » . • ties lie more in the area of to the White Honse. who gained 

doubtful whether anv of the The first is that production of rOllUtl Oil services than »n the some notoriety by his conduct 

captains of the nuclear industrv oil and natural gas in the U5. ~ . . Govenmient ownership and of a $4m. energy pdlfey study 

actually managed to brin*e is in decline. At the commence- ^o great issues that operation of hardware. for the Ford Foundation. That 

themselves to support Mr. ment of the Arab oil embargo underlie the nuclear Whether anyone likes it or s^udy was not well received and 

Jimmy Carter, there is a great in 1973, the nation imported wa^e disposal and not, the Carter Presidency is ^f re 18 ac .V v "® con eern.as to 

feeling in the industry, and in some 29 per cent, of its energy. trying to un- a ] s0 likely to see great changes JJ? 10 ™ Mr - ^arterwiIJ pick for 

those parts of the U.S. Govern- To-day it imports 44 per cent. ^[® l “ese problems, Mi. Carter } n ftp ownership and operation bls ^y appointments in the 

ment concerned with the —mostly oil. But this oil. much *7 l 1 j£ arn a f aio J5? 1 ^simple of the nation’s 180 investor- Ene ^ gy ® eaea ^°. 831,1 ^ velQ P- 

industry, that the polarisation of it once supplied by Canada wY^ 1011 ? of . P° lltloal rhetoric owned utilities. Regulated in me . nt Administration (fcRDA) 

of energy — and therefore and the non-Arab members of reU ^ n T their profits, and frustrated by and elsewhere. - 

nuclear policy— along ' ideo- OPEC, is coming increasingly ‘“fi consumer resistance and en- Vf Qmnc ' ' ' 

d in rrom the Middle East. of ““ decisions that, if vironmental constraints, these. IN SI HI eS 

The second is that a major ““Pames are facing an oncer- There is some strong Indica- 

electricity shortage is in the JJgTjjJf he SS IvoiSI tai " fu ? re exac e erbate d by an tion that Mr. Carter will in 

making for the 1980s. when the ffi “ e huclLr n^f acute shona S e o£ “P**I. fact circulate sevenU.names, as 

nations reserve capacity will (a posiUon that he l^ S Utnides are freed, with such he did in the matter of select- 

COUrtinff f u t0 a p .? lnt where rotating to Sister his crScism of “ onumealal challenges as ing a Vice-President, and then, 

v^uuntiig -brownouts and “blackouts ^ cnUc,sm of whether or not they can com- on the basis of. public aod 

Despite what Mr. Carter has ai- e to be expected. Recently the ■ merciallse the fast breeder industry reaction. . submit one 

said in the course of courtin® a American Power Associ- “ e wul learn again that the reactor (assuming Mr. Carter that appears acceptable, 

diverse constituency America - ? ation waroed 11141 t0 aceon,mo ' real cnas in waste management continues this programme, one Whatever he. decides to do 
overall energy supply situation date P** 5 ®? 11 growth in the Jf ™*®y ^ ltb . U-S- ’ 11181 lt 11181 h ® has often attacked). It and whatever he Would like to 
is deteriorating rapidly and Mr tfC0Q0nj y installed electrical nates from the nuclear weapons becomes dear there may be a fin- the great challenge is going 
Carter’s Presidency may well be F apa ®‘ ty wou,d have 10 double “J ?" clear navy Programmes, need for more central planning to be Congress. Admittedly. 

by 1990. 311(1 that permanent waste dis- and Government money than Democratic, Congress has not 

u,c uuucuiuu energy The th '? ? act 15 that ^ onl >' SI? °, ot just , an the utilities have admitted here- always given Democratic 

crisis While the way 10 alIevnate tlie fuel crisis option. He -will also learn that tofore. - Presidents what they wanted— 

campaign dwelt at len«nh- on in lhe Un ! e availabl ® « to Reexport of nudear equipment 0n t 0 f all this the Carter M with -Tnhn F - Kennedy. Mr, 
mpaign aweir ax lengta on accelerate ^ rate of building and of- nuclear expertise has administration^ wiShaw to^k. Freeman has recently worked 

and nuclear ba S c-load bwa pactlw d by the U.S. tor ft! tStfbte with ° ne of ,he ™"™meeV af 
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14,000 MW 
of ParsonsTurbineGenerators 


logical lines can end, and 
ending produce more 
dedsjous. 


made or lost on his ability to 
resolve the impending energy 

ion 
on 

social issues, it is apparent that 
Mr. Carter's ability to finance 


Parsons' experience of building 
turbine -gene rotors for nuclear 
power stations isgreaterthan 
that of any other manufacturer 
outside the USA. The reliability 
of the turbines for both 'Wet 
steam' and 'dry steam’ reactors 
is unrivalled. 

In May 1 97 1 the first 
Parsons 540MW-weLsteam 


schedule, is generally 

recognised as the wprld!s most 
successfu hi i/ci ea r power 
station. 

Irrall. Parspns have 8880MW 
ofwetsteamturbine- 
generators running or Ori order. 
In addition to Pickering 'A', 
there are four 540MW sets for 
Pickering'B', four80bMW 


turbine. operating inconjunction sets for Ontario Hydro’sBruce 
with a CANDU nuelearreactQr, power station(thefvs^is 



tt.Tk‘ Ye • ^ problem facing Mr. Cane. Another challenge for Mr. mort recenriy registered ^ iie 
very hard to do. 1 b . xh3t . ,n 0T<ivr ,n accelerate i^irter is. a philosophical one. overwhelming defeat of anti- Whde 3,1 thls ? ets P nin 8' 

Aithn,,«h Mr elocij-ici r>' plant construction. He will have to dedde which nudear initiatives in the Ameneans and especially the 

Carrer ba ? a 5J d "Particularly nuclear pur- part of the U.S. nuclear indus- November ballots in six US US- nuclear industry ate 

courted and put his. arm around chases, he has to take actions try properly belongs la the States. The vote counts paral- rpe,in " 3,1 ^ appreh^nsinn and 

; * ’ ■ all .the; expectation that erraes: 

■ ■ ■ .* with a blind date;.... 

Llewellyn King 

Editor. The Enernji Daily. 
Washington DC 


achieved full powerat • 
Ontario Hydro's Pickering.'A' 
generating station in Ontario, 
Canada. It was followed by 
three identical units and the 
station was fully operational by 
■ May 1 973. Pickering ‘A’, 
completed well ahead of 


shown above}, a - 680MW.se: 

. ,for New Brunswick's Point 
Lepreau station, and a 680MW 
; . set for Korea Electric Go's 
'r Wojsiing-1. AH these sets are 
being built iri conjunction with 
• Parsons' Canadian associates, 
Howden Parsons Ud. . 


^fri theUK. Parsons supplied- " 
the turbine-generators for the 
first-nuclear power station in 
the world. Calder Hall, arid 
their first machine for an AGR . 
-station. Hunterston 'B, rs 
performing excellently. UK 
nuclear stations operate with 
'dry steam' conditions and. 
Parsons havesupplied. or have 
on order, over 5GOOMW of 
plant. 

CAPonons 


Whatever nuclear reactor is installed/ . 
..Parsons can huild the turbme-gerier&iors 
on time and^ with proven reliability 


Heaton Works. 

Nav.tsstle upon Tyne, England 



Reyrolle Parsons Group 
f ■ ' tar 


The case for fast 
reactors 


IX ANY context other than only completed the project on reactor conditions more flexibly, much of their opposition to the 
nuclear energy a mechanism for schedule but achieved astonish- By using lower steam tem- fuel cycle: to the fact that the 

the conservation of fuel that i n ” l1 ^ performance dur- perature — 50“C lower — the reactor is designed to make 

promised to stretch it 50 or 60 ^ 1 "■* h r 8t , wo - vears, 1 Had d e si Sners have been able to use plutonium at a much faster rate 

times would be heralded nowu- “T “ ' erri,ic ^ for . both than ,hermaJ aod that 

Hare k , nnctor (mbo 1 1 ? p. pu bctiift.- the French. e%apurator and superheater this material will be extracted 

days as a masterstroke ni human achieved similar performance, Sections. - refined and ' returned tn th? « 

m-enu.'j-. Lnverrfi.d claims for the Kranch believe that the dual Flnaiiy, while retainiug the actor i, whaf evenfuaHy mu^t 
additives to Petrol lhai di.mon»tra.ion *i*uld ha\c had U-design of PFR, the designers become a large-scale industrial 

stretch it only 10 or 15 per cent. 3n advantageously synergistic have eliminated - ail welds in operation, 

have drawn exuberant head- eff . c * rt “j 1 publR opinion. the tubes within the sodium In Britain their opposition 

in the eveni me British, system so that any- weld leak has focused upon the CFR-1 

hife-nan and t last «uminor) the cannot cause a sodium-water re- project, which they see as a 

* lt?RL ‘ h P ru J°*- -ts have all nin actiun. The demonstration plant big step in this director. Ironic- 


lines since the OPEC o;l price 
increases. 


tv£ l S? hS2v« lie Pd T ( ,>rn ° f t(:FR - 11 w *» use 16 of Uiese ally, PFR has a^ir been 

d,™ “of Se oucleiModu^-^o Z u“ ™ jS"** “J of 

hove demoRStral.-d one „f Lhe iron, let of heal from ?„olten '.I™. S™ “"Si" I™ Jl . m 


most difficult feats u: engineer- sodium 
ing yet attempted, as 


water. 


P . . m be made in a joint exer- completed alongside the reactor 

■main, tor ciae by Babcock and Wilcox and 15 .. a reprocessing facility for 


t attempted, as a major example, hu, discovered that no vZiZZL ful locale fu-1 f 

Step towards proving Ihe iilli- matter h.-’.v meticulously the FBR hlVhi^^IS!? 8 fr °^ 

mate value nf ih.’ f i<- roiei..r ; n , son, with the former fabricating me nighiy instrumented 

?reT 0 eicd bv wideDreV^ , ^ r wel l s the rehealers and the latter »* demonstraUon plant caj> 

ucisni and Jmotiunfi reaction cannnt^iHraiiw tlw^SS ill! superh . eaters " The Nudear ? n oped - °. E extracting 

even In quarters >snc!, might n,t Iclk" “ S KyneS UK ,EA - s ^y2r ° f PlUt ° QiU,n 

reasonably be expected view hail cue irom the -mi. set for a c t °°i ract0 "' J ’ 

the project dispassionately. For fairly sophisticated design of ****** 10 b ® 111 b f re. 

sovemment lhe problem 4 ., io steam generator, but even the , “ : n ’ _ , otUpfflClltS 

separate any cernune public French. wh>. kept Phcnix's cir- , il wlU “ 1116 largest contract ^ 
apprehension of the new tech- ci:ii, ••xtrenndy simoie have not P lai-ed 50 fa r relating direcUy ’ ^ b e f ore. Britain could 

oology from the a,,aulls of been immune from trouble. " ? „ maior f components for aj work on CFR-1, 
those implacably opposed to full-scale U.K. demonstration, shipments of plutonium 

nuclear power, who recoanise . although feasibility contracts from Dounreay should be 

that — at least for those (JirCliltS on ^ e *»anufacturabilUy of traveling south to tne 

countries lacking indigenous several major design features— Polonium fuel fabrication plant 

uranium— the fast breeder re- prototype fast reactor including the rotating shield at windscale. in operation since 

actor (FBR) offers the prospect (p FR) al Dounreay, a- project, (with Vickers) and certain large j* 1 * 1 - Before the decade is out 
of perpetuating nuclear power £w which mure than 30 U.K. forgings— have been awarded to Br, 5 a,n expects to* be the only 
long after economic uranium ragiiwering companies have o*ber companies. The next big nabon with a fast reactor 

made major contributions, is project, given a decision to go operating on commercial-iiize 
operating at last on all three ahead with CFR-I. is likely io steam generators, with a core 
>ieam r-rcuiis. But with un- be the ordering of a prototype basod throughout on plutonium 
certainly remaining about the pump for molten sodium, tor fucl made on a factory scale 
ifitceriiy uf tft.-' ?team circuits,- .testing on the new sodium rig * 10 ,onn « a year), and with 
fll „. 3 deewun was taken by the U JC. being completed at Risley. reprocessing to close the fuel 

more fuel than it consumed. A1 , imic E ner«v Authority But the technical troubles “Wit 

earlier this year to replace the encountered so far in several Nevertheless, if Britain is fn 
uiflpirf rriw and -u-.ih.hnit-- nf klM,n S Bnmt,,n with a pew years’ experience of the proto- ® nntlnue to. develop the FBR 
thp f .ip P ! wts tho ''reason wh i.-h dos! - n ,,f lh,i ^ mr ’ unit slze reactors— and the whole { ° T ® wn electricity- needs in 

SSve UC Harwell scieiirists h m dm,1#pwl :,,r ,hl * commercial point of building prototypes is 19 Ws and onwards, and -.vith 
h “ u.n , fast reactor, at a cust nf £ 10.3m- to try to uncover at an early ?"■’ serious prospects of par- 
reactoV^ S??..! Th ?. hoslvrs will be in- stage the technical troubles Jw-’Urat mg in the world market 

basic eng 

!S"S niolten sodium TiLs P I! CC JQ amp,p v ' m lvr lhe next iems ,,n which the FBR’s critics ?° e tc f on abOT ® a » b 3s already 
.jiltaAif .mm Jil? pbase " c Lh ’- programme, a have focused their attention. ^ en learned -from PFR it is 
been adopted by every wiunirv j,gun u\V demonstration power In fact, if there is one tilin' 1 commercial-size fast 

«»* • "ST d T , H PmC .? e ?-°i r above a ii rhe orototyoe FBfo reactors never be manu- 

F Fnn» dU W S Cermanv TU(: neW ileaiu ■? Cnera,0r 5 arc a PP ea r to hav? demonstrated i CtUre rt d * 10 ?. e standards 

Russia, France, W. Jtrmanj much simpler in concept, chiefly convincingly it is the basic dc “ aQded 0D ^ '■ ‘ jobbing-shop ? 

and Japam by virtue of the absence of soundness of the reactor as an basi f. Thc Qf taking so 

Three of these countries — sodium-heated. reheaters. The engineering concept. As Sir ca T a “ cr an a PP™ach far our- 
Russia, France and the U.K.— :dea w to have live steam re- John Hili, chairman of the UJ\.- we . l8b 11)030 *° vociferously 
have brought the concept to the heating with thc reheat units AEA, commented of PFR vo,ced b y *ts critics and 
stage of operating at high alongside the turbines in thc recently: M i can sav that the °PP° nents - CFR-1 is required 
power levels prototype power demonstration plant. In addi- reactor is. as expected very a « thc testbed for a new kind 
stations of the size of Calder lion, a oner-through system has smooth and stable in onerstinn _ .. ,l ? dustry . lt: wil1 take 

years to 


resources have run out. 

Britain was one of the first 
nations to recognise the value 
of « nuclear react inn which 
might be engineered to breed 


Lacking anything but traces «u 
uranium, its vulnerability to the 


Britain Vnimc thnt ,» ■ Th< * nvw will be in- stage the technical troubles l r ,n P aTm S m the world market 

afnernn- r .ninni ho P‘‘ d - in 1&7B and wblL ' b °«uld impede the full- for reactor engineering, u 

n oxide fu,? 1 rn-o W,H P rMV,,|e °P L ‘ raIin ^ cxperl- scale project— are not the prob- n0 ‘*’ needs to build CFR-l. if 
. , **ncc in ample time fur the next lems on which the FBR's critics ? ne ,cason ab0VG alf bas already 


and stable in operation 

ifhavin-j nvsotiv B, Itam at least ten 


Hall, the world’s first nuclear been chosen instead of the and is behaving exactly as pre- 
power station. France, with *ts present forced recirculating dieted." .build 

250 MW Phemx reactor, not system, because it will match The critics have now switched 


up. 
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Index rises 7.39 on bargain hunting 


BY OUR WALL. STREET CORRESPONDENT 


SELECTED BARGAIN' huniin? 
cam Wall Street a firmer l rend 
in slow ic mi-holiday trading 
to-day. . Banks were dosed for 
Veterans Da>. 

The Dow .tones Industrial Aver- 
age reunified T.Sfl to 93 1.43 and 
ihe XVSE Ail Common Index 
recovered 39 cents to while 

rises led Tails by 755-10-353. Gut 
the trading volume sharply 
decreased by .USm. shares _lo 
13.23m.. as most Institutional in- 
vestors were absent due to the 
Veteran* Day holiday. 

Coin me ms by Dr. Arthur Burns. 
Federal Reserve Board chairman 
mi monetary policy had little 
effect on slock prices. 

In testimony before a Con- 
gressional Cnmimti.ee. Dr. Burns 
j>aid money suoply growth targets 
for the period through the 1977 
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third quarter had been lowered 
someuhaL Bin he indicated the 
present course of moderate ex- 
pansion could be relaxed if econo- 
mic conditions wnrrantcd it. 

Coinciding with the Stock 


Markets rise in late trading was 
an announcement by a .State 
Departmental Official that the 
U.S. urgently consulting other 
industrialised nations on ways io 
head off an anticipated oil cartel 
price increase. 

LEM moved up w. :o s2frt|. 
l)u **«« SIS to S126.', and Inter 
national Paper to StHi. 

Disney rose to 8-45 ; and Koppers 
91* F» S22J. 

Easiiiuui Kodak put on -Sl-‘ to 
)«S3;. following an extra cash divi- 
dend plus a Taised quarterly divi- 
dend. ■ 

Xerox gained -SlJ to $57 : « on the 
fiL .ii:ement of an Antitrust Suit 
with Dennison Manufacturing. 

Singer were up - 83/3 at S17fi 
after derfaring a 10 cents per 
share Common dividend. 

villen Electronic added Sts rt 
522;— >t rejected a merger offer 
frnm Applied Digital- 

Semiconductors were mixed, 
uilh Texas Instruments down S' 
at S97J but Hewlett-Packard up 
St at 8^2. 

Mes« International added SI i 
ai *13J on talks to acquire a 
Quevtor Corporation unit. 

Hiitan Hotels improved Si to 
Mu on higher October profits. 

The American SE Market Value 
index rallied 0.4G to 9S.3D. while 
advancing and. declining issues 
were about even- 

imperial Oil "A" were up Si to 
S2I but Giant -Yellowknife Mines 
were down 5* io $7;. Mitchell 
Enerev and Development rose SI 
to S3."»i. 


OTHER MARKETS 

Canada mostly down 

Canadian Stock Markets 're- 
mained mostly lower in excep- 
tionally light trading yesterduy. 

But the Industrial Share Index' 
rallied 0. 17 to 173.30 and Base 
Metals gained 0.37 to 81.07. All 
other sectors gave ground, with 
Golds down 8.76 io 300.11, Western 
Oils 1.09 to 203.03. Utilities 0.G7 to. 
13S.65. Ranks 0226 to 237.38 and 
T*nOi>re 0220 to 107.53. 

Imperial Oil at -*>201 and Shell 
Canada at 814 each added 3S 
Moore pained Si to 333. Massey. 
Ferguson SJ to 3224, and Stelco 
*si 'to S245. 

Belt Canada Inst 8! to MS. 
Aquitaine shed 85 to 513?. 

PARIS — Closed yesterday — 
Victory Day. 

BRUSSELS — Closed yesterday — 
Armistice Day. 

AMSTERDAM— Steady to frae- 
linitall.v lower. 

Royal Dutch finished FIsO.S off 
at 112.S a Tier extremes of 113.40 
and 110.30 in lively trading follow- 
in-'. third quarter figures. 

Banks cased, while Insurances 
were irrecutar. Dutch Industrials 
uere narrowly mixed. 

Heiueketi moved up FIs. 3.9 to 
141 on speculation of favourable 
L-ariin? ve-utls. 

SlVfTZ£Rl.A>iD— Shares drifleJ 
tower. 

Batiks and -Financials fluctuated 
narrowly. Insurance's eased. whOd 
t'.h-.-m seals and Foods were little 
changed. 
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Among • otherwise steady En- 
gineerings, -JBbc Bearer lost 
ground. 

Dollar stocks generally eased in 
a moderate throve r. Dutch Inter- 
nationals were narrowly mixed, 
while Germans generally firmed 
slightly. - ^ ; 

COPENHAGEN— Mixed trend 
Insurances -. and Commodities 
slightly higher Shippings lower. 
Industrials ngixed. 

OSLO — Industrials were barely 
steady. Insurances ami Bankings 
quiet. \vhUe: Shippings "ere 
slightly eadef. - 

(I ERMANT— -Narrowly mixed in 
quiet trading. . 

Engineerings gained up to 

DM1.50. but ‘other sectors were 

mixed to lower. 

Motors lost up i o' D.M5 and. 
among Stores, aiawtadt dipped 
DM5 to. 340. 

. AEG -came back DM3 and 
Siemens DM0.70. following the 
news that Siemens " ill take over 
AEG’s stake ‘in KWU. 

Public ‘Loans met good demand 
and prices firmed by up to 
DM0.80. The Regulating 
Authorities sold D.MlOOm. nominal 
of stock.- Foreign Mark Loans were 
mixed: - 

.UtLAJWftreKularly higher to 
moderate trading. Government 
pressure far an -agreement to enrb 
wage Inflation tended to boost 
sentiment.- ' 

- Lepetft • firmed following its 
plans to buy- Its' own shares. 

YlENNA.4-Low er on sustained 
sales pressure. 

HONG- -KONG— Lower m slow 
trading. 
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! Seal lmesu.. .. 

; Sason I uOb. , 

j -idlllL'. Brewing.. 

■ -4-hliiinUerger... 

{SCSI 

I -hjoU Paper. : 

i Scovlll ill- . _.. i 
Scmkfr Duo Vefci- 

Sea Lootnlners...i 

Seagram 

Scarle 1 U.D .1 

i Sear* Huebuck— ' 

' SKDCU 

j Shell Oil 

Shell Tianspon_i 

Signal - 

Slgrwdnt'orp... 
slmpliclry Pat., j 

Sinner- 

SouRua- 

-soutbdona 

Southern L ai. Kd. 

Soulbem Cu ' 

Scbn. Nat. Pies... ■ 
Southern Pacific.; 
^outhernBailra'yi 

Southmnu. 

Sperry Hiiich„.. 

Sperry Kami 

Squib 

Souidard Brands 
Sbl.OIICalllorula: 
S[d.Uii Indiana. 

Sld-Oif Ohio 

StauiT Chemical . 
j Steriing Urug.. 
j St ode be Car 

( Sun Co. -. 

SnndstJsaud ....... . 

Synter— 

Tand.i 

I Technicolor 

taktrenU. , 

IVIedyne .i 

Teles 

rennaro 

L'esoru Pexrvleuin 

Texaco • 

nexMgidr 

Texas I main ' 

I Ir.\u Oil A (.it, 

1 Texas UtifitKn.... 

(Time 

[ Times 3I1m.>r 

i Ximben ‘ 

j Irene 

. Eramamerliw .... 

I Tram Luinn .. . 

| Tramway Ini'ru; 
Trans norld Air. 

Travelers 

TnCoucincutial .. 

LJ5.W ' 

Mib Cent irv Fox 

CAL 

I, A UCO 

l-UI 

I CM* 

Lnllever 1^.1 • 

LoileverNX .... 
Union Uauixirp.... 

- 1 olon Carbide . , 
Lniun Commeror; 
L uion On Cali ' 

t nkta PaeilJc.... 
Lmunamerici... : 

L'uur-rai 

rolled Brands ... 
l-aitai Liqi... . 
IS. .Bancorp ... . 
f l'». Gypsum . 

I.'s. indiHtrlefc.... 

| I S. Shoe 

• [ Cs. steel .. .. 

. C. Technoloeiek.- 

Ueab Inti 

| CV IndunriHs,. . 

! tlrgiiiln Kleet, i 
; Walgreen .. 

■ "'a nwe-Cwmftin.,- 
j " arnec-LambeTt. 

I WellirPara 1 * 

1 Wejtern Bancorp 
i IVauniX, Amur 

j TVeatem Union... - 
. ttitinahV Kleet, 
IWcaivaoi 
] Wejpgrhaenser . 

•j Whirl pool 

XViilteOms. Iitdi. 

• VVIlllam .. 
"'ircoiwin Kleet,. 

' H'lminwih. . . 

. VTrJ.r .. 
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rfUsrfnB' l»i» «B» Hang S^ns Bant 

SIT i*4 * Hr i MQao : l.T »H!' rofcyw 

>t 1*1 «* im Sir a nt. l'lirus* HW» 
rp. Alaond SB S}‘12 #4 >0* SIOeldHHiL* 
tiuiuyinaJ<i i/I/Sb *r. Sum Baoh Coro 
SI- IV 56 <U. Unavailsbi- : Bsctunina 

horui!i -*4no indusrn^W »4na Inna. 
4« l. nliri-** 4li Kinani-* and ■» Transonrr 
»ci rilrnmn 


Invystmeol prtrriinra based on 
$2.60 per £ — ll«% CU«°b). 

Sol. . Nov .Vim. 

ID Su^-u tl 1 10 

4 ll« _ .Veixi* ' 57-a ' 664 

tain • iapw* • iQ5a 

a 4 i Zenith Uadi *.7J* h7 

t2 Chllo .“i IBAi LSI- r91 

t 3i. UATrea*45W»: tSJLOS ( S34 

20 U L'STn»-Ai<$7o/8c IB5D0 i85 

48 Cjfi. 9U day lulls. 4 95t 4.90f 

-4Ss ! ‘ 

112 CANADA 

aa ! • 

•J 6 * .VUtvy L.ieu Prop i65j» 6 m 

AMtUn Paper... _. XUSb • lull 

"’** Agmeo hagle^....- .4- B5 4.6 j 

■? AlcaJi.Vlunilnixun' 233 b ' 

Algtana Steel-.. .' al»8 

*54 Atbesor, : »27i 2 J 28 

SI j Bant Montreal... i5 ! J43s 

f Hurl. :V»»ni Scoria- 4B4 ' 424i 

Basic UesreuwN..;- ' 8 1 « 

2UH- : Ban telephone... 48 1 «SU 

"4 ; Bow Valiev imla.' I9 db 19 s * 

ibib ; 

. ) BP Canada ....... 1/1* . 74 

11*8 : Bra mu ......... j.u 10>a 

663b Brim.-.. ... i3.25 

289a Calgary Power...- |30l| 29 J» 

*4J« Uanadji c*ment_ » 8>i 

<54 La oh. la A tvianri' 7 «b . 7ia 

dl Can InipBnujCdo] 24* ( I I41g 

A71a Camula litdUa..,. 184 • 181? 

jai* Can. Pan fie...... .* l5i» 16 

171a ijao. Pari tie ln»j 174 171* 

Can. super OU^.i 38 ■ a 1 c84 

** Cariiivj O Keeffe,- 2,74 ■ a 80 

3*4 Ctoar Asbnun. 54a . big 


- NEW YORK, NOV. 11. 

Hong Kong Land were down 3 
cents to SHK6.65,.New World one 
cent to L44. Hutchison 24 cents to 
3.125. Wheeloek “A" 5 cents to 
2525, Jardine 20 cents to 1S.70, 
Swire Pacific “AMO cents to -8.15a 
Hone Kong Electric 2£ cents' to 
4.75, China light 10 cents to 26-60 
and Hong Kong Telephone. 10 
-cents to 27.40. - - 

TOKYO— Mixed although selec- 
tive buying continued. Volume 
230m. . 1270m.) shax-es. 

Japanese Investment Trusts 
continued to show selective 
interest in Pbannacenticals. 
Electric Appliances and Machinery 
shares. Fujisawa Pharmaceutical 

added Y23 at 663. 

Toyoda. Automatic Loom rose 
. the dailr limit of Y1S5 to l;060. 

Constructions were generally 
lower, with dealers expecting no 
large increase in Government 
expenditure until after -the 
General Election nest, month. 

Foodstuffs. Precision Machines 
and other Consumption related 
issues were also lower. 

JOHANNESBURG— Gold shares 
closed of? the top following profit- 
taking on lower overseas bullion 
Indications. 

Financial Minings were mixed. 
Coppers slightly easier lit - iso- 
lated . dealings, while Platinums ! 
were firmer. 

Asbestos shares were mixed,, 
while Industrials wore - quieDy 
firmer. 

4U ST R ALI A-rColds arid' 
Uraniums were very firm on- the 
continued rise in the bullion.; 
price and also on impending ; 
Federal Government's decision on ^ 
the future of ur anium mining , 
and export. 

Queensland Mines rose 25 cents 
to SA2.05. Peko-Wallsend 50 cents 
(o SA4.0. E2 Industries 21 cents 
io 6A3.DG. Fan continental 10 
cents to SAS.40. Central Norte- - 
man -10 cents to $AI.80 and GME 
4 cents to 22 cents. 

BH P put on 14 cents to $A6D4. 

NOTES: Uvprvjfr orv-fs stioim Mtof 
^xcJnrte S Dremiim). . Briiuaft dlyWcwft 
jff after aner wlihhoWlmi rax. 

0 DM 5 Q th-iiam unleu otherwne. sreMI 
V PruJUl denorn unless otherwise stated ; 

1 4L Kf.tOO denom. unless orfwrwtsB smteiT 
<h FT&SOfl deaam witess o»benvbe sta'ed : 

1 Van 5B demm unless nfharwiB*. stateit 
s Price . at onr of . sosperawn. ■ 
it Florins. hSmibnxa n Cenut d Dtvi 
dead after oendlne nehes and for ■ scrip 
issue, e Per . share, f Francs, o Gran 
Hiv %. h Assumed aimdeod alter aertp 
and -or nebtres issoe 6 After local 
taxes uu tree: a Khqck larijmirm 
Unilac div (i Nam u Share soUL H.Dt* 
and yfeld exdqde wectal payment, t tndl 
caied -div -u Unofficial tradwia/ n Mtooncv 
holders only a Uenwr oendlns. T Uktn 

• Bill, t Traded t Seller, f Aasunjed ; 
xrGx nghis. xd Ex fljviaend. " xcEa; 
seno mate, ta Ex all. * Interim sine* 
increased. ... ! 


- . ' > ." .. • ' . .'i ...' • GocdKiifiam- . . 

Sterling Tost ground- ihv'tkfe ‘.Gold fell- : ff| ''to $133j-134t n ^ 

foreigO ^change market jteter- folio wing profit, taking -..af ter the ■ '% gH! 

dSit“ 'v« geS^ aecerit shai 

quiet as a result of the closure rands prem/um over its traa.847. 

“ _ . r t . ^r_IAl urift<mAri fa 9 7%. nAP I*n«t 4Adan.'nftV si At 


*- ? 


MnTribS^to thi "low^tevel'pi- from ccaL ^ffiSS y siJMfi4d- 

whiia AnMuntinfi" ■»« tionai markeL' • ■■■.■■ .ArugeiTano— aiaoHreu, 


business, while opposition: to tiooal market', 
public spending cuts by a- large. ; ‘ '• ~ • - ‘ ■ 

group of Labour — — — — - 1 — 

reported to have caused : ‘ S°Rae . “ •'.■••V.' . ; - 

nervousness in the wcw, 4;* .ibtil 

although no real pressurtpr&s ^ 

The Government's defeat withe Vi ' r ' }• «r : 

docks bill In the -House., -qf ** - • . . f 'J 1 

Commons on Wednesday.. rpgbT' ‘ {Rt8rH3tH :iaiKatfii 
had no effect in the quiet .cond^ 1 im . .1 ix^.i 

tions. Suggestions of a Me 

the . Transport and - General . :5. l — — fwilKn-sSalnllU.- 
Workers' Union fotlowingtTVtbe-. ■ , l • a*.- -. ' A 

Commons vote did lead-'TO 'dJfjil^ L J \ latiln 11 
however, but' Mr. Jack yr ?L W "'If H m I 

rejection of the threat heIpKl to a ’ . ;^| . -IT- VI- 
relieve the aituatioii..';;^^. -~‘ - ' 2/^? ■ , j. f .*!■ 

- The pound opened at - 1 »>- 

1.63IQ ui terms of The U^d^Iar . Wf**to5UtR«l 

and eased to b IIIWI '. •=• i ''~1 - . 1 

it remained for most af-{nd.aiay.: “ ium M * Hat.. .sa»- it 
The -rate fell to St ;6225 , 'fen— tfejri ’• — . — ; . - 

trad Inc during the . aftopuym' . . 

Ster toe warniSg.of a dodtflfa^: .SPEOAI-^ ^pRAWIH^.; 


iflisr r 

ty* ■ M ■■■tot. - ' ■ its* 


■AeaSovY’gn* J48i2-30ia *48 

.Xiewwi, . t£K 
Olid 8ovVjni»lS4&48 sag 
tf£284«l, -<&* 
.■Chart.Oriw* | • ) 

.jFnitero'nMQ’J'- . t 

- Krugerrand' .$137-139 613 

• •iC84la«654> a» 
[ ..Vrir3mV'stre346>B-S<J)s $4S 
I iilBO-Sl..- -.iO« 

I ~Old Suv'T’ , gm 44244 . - ml 

I.':'- . . . - l£26-W> - *£2i 

-‘ S20 Eagim- »2i8-rM - (22 
t . 910Ka«tea ' *120 123 . 811 
: SSEagte* -87-7^ 0 . bie 

FOREISff ^(CHANGES 

■■ '13W * >R»la* WyV ■- T 

• • -■ ■■; r sg-t dpmwr,': - 

* - kew-iMc.-.) Ua um^r.ssiB t 


trad hie during ibe ■ •• - . .wn««niatnj- J 

after the waming.of a tkhirvsfcr^ .SPECIAL DRAWING. - . n I 

but picked up to_-<Lg5P : .T>gore RIGHTS RATES’ r^Surc-i ‘ J4j'i.iiM4-6. a 

closing at Sl.fl2S3-lJ245 J '3t J rfaIT - — V - T".- ' . Lfiborf :£*■ EO.w-51^* i 

of 93 points, on the day. . ;Poe a 0 & - ~~ ..wTiTTT^io' SSSt:'":!* 'u&vnt 1 


Sterling’s trade-weighted ater- ' tqmu »a — II ^ 
age depredation since: v the. -flSSua-A . iteb»“!T^ i«al korelit i 

Washington Currency Agfqwreirt l • to******- -• i 

ofDecember, 5:78511 \ — H wTS* 

46.4 per cent, from 46 per eenj^ Frenoii frwJ -■ L»JWf 5 

after standing at 4&3 per itatiau it** 1 998.787 ?--99ft,TOt - v- ■ — “ z**.- 

3SSnS. d 465percCTt in «^ tSSStSSrl Situ ;1 SSS - gJSSifaS 

dealings. ., . . . kiww 4J9B3ST •* «87«» «.»•_!_ -. 

New York -and several European Swtwxrane-.- - 2.81 43 0-' • &.B19Q3 . - - . •. 

were closed arto fl^fag. Vai«e «. •'*» cnrr»cm« ^ . <”M£8 i€Ag xgc 

in the dollar and Other xhaJor.^DR a( catcuiamf teroS - ■ 

currencies was quiet- . Mouetara Fund in wu&teatoa. ♦.V^oanafiS2 66-2i7 7&Ax ? r«zC 

EXCHANGE CBOS9-fl^TES - v - . - - f Sgr 

— — . ■ - ‘ ■■ - Crs©» — *3^29 -a 1 45BCan«da 

Nov. 11 ■ Frankfort New > .Faria Brnsvel* ; Umdnn 'i'atridamf Sbrieii U ng Ktxm 7.76 ^r.7jp ,Deapia 

~ — - — ,• u . .. : : — - A~i - : Iran. j n3-tK ^Ptuee 

Pr'nkfn’t! - •! 2.4B^W,* a* wits b*i*-o2i :* i.as« j atx56w. 9aasa&a6 K»*raft. .S omv 

IT. Tmrkiv ll.w.43 ! - . • aU4K» ^£S4 ^K 39J>M6 4LUME taxMmhj;. 60.1549. V .Grm» 


OTHER MASksIC 


EXCHANGE CROS^-BftfES 


Zurich- : To Loo-ia biw-j ss-'.. ' - a. six 

. . ' l:A,5 in MdOUret ':t'iS£=97.68-72Cap*di*»««iMi- 1 .. • - Can** 

Canadian S' In Xenr- York.' 108^34 C.S. cent a. F-SJ} iu.Rilaq-BS&jO^EC^], CSL- 


Sterlfag' 1K7.0-14O8.5. wi rimed:: . . • . ■ . -‘ • ■ 

EURO-CURRENCY INTEREST RATES * ■: l P ' ‘ 

; •■»/, 'Cao» 1 ian u . Dutrix’- ‘AW:. German SWraa 

A'm. 111973 - .Sterling L\ 6 . DaQari' Dijllar > -daUder' i' Buic- 

tSlmrt to-ui.-i 15aa- 157a 43|*&> 1 ^ 8 4-9 14 i 9^94.',:-.'; -3ie'37a .- 1 .' to-tg . 


CL JIrie»L^l.*87^rf .*n LPorton 

Canada. ) Varttat 

CSl- ' . Uikis- 

■ Zjj . WW ffgU i.]Bil Y llgnqt . 

T ? Basic ‘ discount. . 4 ^ gr 
rare; BSR& rue 4053^m. 


1 daya notice 1 153B-1&4 

Mnutli u :.. 1 . I 3 - 1513 ' 

Three nwntha. • 14 Tb-15£b 
S ix niooLha.... iA47g-195fl 
Oneyeur..^. :13V-14I« 


4 > ;:t 84-94 i M4.‘ I >.‘;' , \®6|'5V' I •' «0-4 . 
47a4i a ; a >4-9^ ■ :• 9 - 94 ..- ‘*1 -sar-asa - ! HiJ,/ 
■WkWl'u 9.94 ; 94 . 91 * ...‘,.3^-0^ > lSs-14 
- 54 .S 4 . 1 - 94-958 - 9 - 94 '. ‘ 6-3,-43- t 24.R4 

B4-*’. V-^ig-gjg ! 84-B-' r 2,^8* 

W-.* 9-94 ^84 . . y ■*&*% | 


. Cure- French- deposit rales: two-day ltt-IQI percent.: srrtn-d*y lflj- 10 l per cent.: 
one-month 1BS-UH per ceni.:.- . thre e -month llt-IU. per -catLi six-awqtti 13-121 per-- 
cent.: one rear oer aunt 

LongeMerm Eurodollar ^ dewatts:' i-'two years 61-71 ocr- iyot-- ttcrise years 12-71.' 
per cent.; four rear* n^Si-pa- cvnts five- y caps S*-St per cron 

The following rates were -oadtad for London dollar rertificates oJ deposit* one- 
.month Hi per cenz t ; duec-mMtb, 55[fc5r» per cent.; sixknomlL.StSi par cenu 
due- year. 6-65 per cent. ■ " ... - 

^ Rates are nominal cloridrnrAies.- - , i 

1 Stort-tKim rates arc calL TOE.' sterling. U.S. dollars awf Canadian dollars; two' 
dare' notice For gtfUen and Sw^x Francs. - y 


FORWAHD RATES -V 

.— ". ..Ude Monib S 

,\en Ym*jL60-1.4U.. uraiT 
Udditesli UJ9B- aO^.um.J 
Am^'dain'Ei*- i 5< ‘ ; pin. .75 
Bnu wK ..*, t. - oupar - -ac 
Vaftuhtfa l Krpax-l&rapm 3‘ 
FnnkfttR w4-o4 pt.bU - H 
pm-TD c diania 
Hariad . L 3’V --7U c. di« 4S 
3it!*n...... 3-18 rradia rt 

34-14 ten pm . U 
Ptal* — ^.24-14 tv pm . W 
dkwkhhm 24-4 «wpni‘ “ 7J 
Vienna.:.! SB-UTura pm -tB. 
Zorich e, pm ... g 


'• Stt^n»na-®w«rrf U's. da 
-and uwmntf 13.«-Mw53tr pn 


GERMANY • 


• Oilman De*-.„..' 

] Coiiiiuw 

Cotu. Bathum.„ 

| Consumer Uu .... 
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litcu-a KewuMS. 
Deuisou Mines.. ■ 
l**inie Mines..... 
Uwiie Peurieumt 
Dnmloton Bridget 

Domini : 

Uupoot 1 

k-'alcon'ze Nickel^ 


9l« 

T35sb 

281* 

1 24 
84 
©4 
62 
424 
3S5 4 
18 
174 
■ 1270 
. 384 - 


Fond Motor I'm. 

Omnar [ 
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(ioiruil Canada.' 
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UuliLnger..:. 
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L.X.L. 
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Inw ] 
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1 fj.*)lan Com. *B 
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; 
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I Itea^er Oil- 

I Bred r-haw. . i 
1 lllo AIroir .. 1 
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. 1 4>wgnni« -i 

j Shell Canada. 

1 Sherri ttli. Mine*.. 
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J Stew on Canada..' 

| Steep Hock twh..’ 
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rrana.MaunilMt*. 

frlzw 
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Experts to 
iscuss 


:ockpile 


SINGAPORE, Novr. 11. 
3RTS-0F the: Association oE 
■5] Rubber Producing 
^ries (aNRPC) will meet in 
1 Lumpur to-morrow to 
up a proposal on relations 
*n the ANRPC’s rubber 
stabilisation scheme and 
se'd Unctad commodity 
stabilisation -measures, 
armed sources said the 
AJCRPC proposal would 
the possibility of. - Unctad 
-e for the rubber price 
»e which will be signed by 
’G- ministers -in - Jakarta 
this month. . . . 
ter the agreement ANRPC 
er countries wilt provide 
e for the establishment of 
ber stockpile, initially of 
100,000 tonnes, to be used, 
le International Tin buffer 
for keeping price fluctua- 
within- fixed limits, 
ilso will establish proce- 
for co-ordinated action to 
or encourage rubber pro- 
n to help stabilise prices 
‘.venting sharp supply and 
•d imbalances. 

- 2 Akron. Ohio. Goodyear 
nd Rubber Company said 

- ‘ntists are working on ways 
tracting natural rubber 
juayole, ragweek and milk- 
all- common U.S. plants. 

>ral rubber now has 33 per 
of the market, Goodyear 
ind comes onlv from the 
"tree, but it could have a 
cent, market share by 1980 
isil fuels become ' "more 
and the cost of producing 
tic rubber rises. 



rise m U.S. maize 
crop hits grain markets 


'BY JOHN 6DWARDS, COMMODITIES EDITOR 

LMdon a^LhicSn^terday 1 iw higher t f an . ex P* rte <J as drought There could, therefore, 
fS?owL a mf S to r-? ers comp e , ted harvesting, be a considerable surplus of 
toiiowmg a much greater, than eewra \ U . favourpblt? grains worthwhile this year. 


exDected increase -to over Bbn grams wonnwnue inis year. 

bS in ttfSs DepShiem s’SSf e c?4u Theoretically/ U.K. grain 

of Agriculture’s November maize was 5 767m bushel* P prlces are Protected from world 

Crop estimate. .Lh market influences by the import 

•T -- ■.*• ^jabcan crop forecast i evv um | ei . the EEC farm nolicv 

Jn early dealings in Chicago. also- raised marginally 10 ; ised m keep values fro™ f5?liS 
maize futures dropped to new ' -o2m. bushels, still well below [JcT»>w the threshold levels ”* 
life of contract lows tosipg up ^ season’s crop of 1,521m. b But the S lag between 
to 10 cents a bushel/ and this n»stieis. 

*■ bearish sentiment- also hit ..At the same time, the .U.S. 


New peaks 


iia may 
grain 

K. Sharma 

NEW DELHI. Nov. 


fiving the levies and the move 

wheat /and “'Toyibeii ^market pepartmoni _ uf IS a^.idj^te^Vf^in Chkag” 

values severely. «»i^d its estimate or lie Soviet and conclude deals at present 

In , London on.tfce -home-grown flrsun harvest to 220m. r<j V -,- rates before they are 

grata, .futures* market,, .the T,, 1 " . ,me . . Wlth rec,int adjusted upwards to compensate 

January barley price was cut by Lrl^ 13 . “ S j lan 5 ta * er uen.s. and f 0r the fall in world prices. 

£1;15 to. £79.60 a- tonne while out that late sea- • Tbe U.S. will protest against 

January wheat fell by £1.05 to es tifnates of lois years East a new EEC measure to further 
£82.50. • “Oropean grain crop had shown reduce its surplus skimmed milk 

Airhnixrh •> rim in- tiia-* TT c ®‘* ni ficant upward revisions for powder “mountain," Reuter 

.Although a nse In the U.S. several countries, particularly reported from Washington 

maize -crop estimate - had been Czechoslavakia, Romania ‘ and yesterday wMmngura 

Po ' and - Calyton Yeutter. the Presi- 

^ iL T1 ^ 11 D0W a PP eara th « ,n addi- dent's deputy special trade repre- 

Hr?; tK d n to the ample ^PP 1 ^ of snntative, said "the U.S. will 

Agnculture that toOk the- trade wheal this season built up a9 a indicate its displeasure in an 

r. esult of sood crops throughout appropriate manner over the 

.™*i. maize O'? world, including the US.. EEC. scheme to sell the powder 

^ ere . IS aIs ° likely to be more a t heavily subsidised prices. 
i 9 ?”' ? aa abundant supplies of feed grains. The latest EEC move is seen 

rT^A P ^rM C Jh«t J ^4^} 9b ^ respite 1 be shroUallc in Western a > a further threat to American 
USDA said that yields per acre European crops because of the voyabean exports to Europe. 


Potato prices 6 at peak level’ 

BY RICHARD MOONEY -. 

U.K. POTATO prices', could marke; these as soon as possible Mr. Beeson said. 
tHPve to be the highest _seen in view of the growing risk of The U.K. crop is certain to rep* 
“J, 1 ® season, in Ihe .opinion damage from frost or waterlog- resent a shortfall from normal 
or Mr. Tony Beeson,, chairman ging. consumption levels, but the ex- 

ot the National Federation of This could mean that a. Tot of tent of the likely shortfall is 
Fruit and Potato Traded pota- inferior quality potatoes will confused by ihe sharp cut In 
toes committee. But he. said a come onto the market shortly consumption which was 
substantial fall was also un- and this might depress - prices, prompted by last season’s crisis, 
likely with prices probably re- Mr. Beeson said. He added that when prices soared to 22p per 
, malning in the lip tt ; 14p a good quality potatoes will prob- pound, 
nnrf PT5lin I pound range far the resToi the ubiy remain dear. Though home grown supplies 

JJUll g! Hill season. _ • = T *? e recent firmness of the arB unlikely to prove adequate, 

! . At a London Press conference market has been encouraged by R|1 . J|jIin n.iu-d that imnuriud 

nT1 ^*‘"5 Dutch supplies should be plenti- 

... (4- cent, of the U.K potafo potatoes while ihe weather r .., after Christmas He said 

..S FOODGRAIN position ^ rop was “till in the groiad. but allows and not getting on .with availability would be enhanced 
:en a curious turn owing j farmei-g are expected t<v lift; and dressing those already lifted. uy Lh e import into Holland and 


k of adequate .storage 
y. The Government ik j 
Ing a proposal for bulk! 
-of foodgrain. - - I 

5 proposal is accepted, as 1 


L-.l 


Eggs Authority criticised 


France of U.S. potatoes twhich 
cannot be imported into the 
U.K. i. Nevertheless. Mr. Denis 
Mead, chief executive of the 
Federation, said it was regret- 
able that third country potato 
import duties (currently sus- 


tikely, India, will . export ).. V. BY OUR COMMODITIES STAFF 
In for the first time — ini .••••/•' 

t to the heivy imports [FOLLOWING a survejrv^on* coemption.. The present bTiSSaMta 

years owing to low food- ; ducted by the ; British' Poultry Authority is too expensive, they K ^ year despite calls for 
production after weather : Federation, the British E& and * ai f a ° d suggested that its suspension ' to be extended 
Ics. • - I on..i,ra budget be reduced drastically By k 

year's production nf food- cutting the levy of £3.50 per 100 10 end of March -' ■ I 

ns a record USm. tonnes . Hati.henes Associations, yester- ^-hjeks to £2. , •. Egg prices are to nse next; 

expected to be “ ni.irgin- : day called for major changes in The survey, which brought in week, according to a spokesman 

-Jer u this vear. ..the Eggs 'Authority. . . . '-■T*'.' 383 replies from producers for the Goldeulay marketing con- 

‘ is 7ra. tonnes being held] There should be a majoiitrof aiming 21m. birds, showed that sortium. The risra-4p a dozen 
- Government as V buffer | , "nfr -the A^iWitv more than 88 P* r C6nL wanted un smat3 and standard eggs and 

The problem .Is that • p .. ! ” Au “ 1 ® n p , to see a cut in the Authority's 3p on large and medium-^ill 

■ capacitj*.- hitherto noU wluo “ should b ® ^powered to j evv and 91 per cent said there take prices close to the levels 

” " ’ ’ * *■*- *— “ ,lf • " * majority of pro- ruling before a sharp cut in the 


"orTgueh a laigv «cale. is carry out . market intelligence should be a _ 

J to just under 7m. tonnes. ; ajid activities to promote egg ducers on the Authority. 


mic 


of last month. 


and coffee 

By piir.Cofnmodities Staff 
THE SHARP .upsurge in 
London’s ^leading -soft” (non- 
metal).' commodity markets 
contiuded yesterday with 
March cocoa futures gaining 
£ 32 . 85 to £1.998.25 a tonne, 
January coffee futures £34.5 
to SZ&&A ^ loiine and March 
sugar £7-25 to 143.475 a ton. 
The cocoa and coffee prices 
were new all-time peaks. 

The main factors influencing 
the cocoa inarket were .reports 
of continued U.S. manufacturer 
Interest, a ' weaker tone in 
sterling and the tightness of 
producer . supplies. Coffee 
prices were boosted by fresh 
buying . . interest from most 
sectors of the market, dealers 
said. 

Sugar dealers said Uie 
market was lifted by trade and 
local : T buying prompted by 
reports that a London sugar 
house estimated tbe EEC’s 
exportable- snrpl ns for 1976/7? 
at 700,060 tonnes, somewhat 
lower than- recent estimates by- 
other trade houses. 

In SaQ. . Paulo, meanwhile, 
trade sources said Uie 1076/77 
sugar crop is recovering, 
thanks CO ' Improved weather, 
and could: reach 60m. bags (60 
kilos each). A month ago the 
sources put the crop at only 
55m. bags. . 

On the London Metal 
Exchange, profit-taking sales 
brought a gt-oe rally easier 
tone in quiet irading condi- 
tions. Tin suffered the biggest 
loss, with the cash price fall- 
ing by £74 to £4,953.5 a tonne. 

Phosphate pact 
talks in 
Senegal 

DAKAR, Senegal, Nov. 1L 
REPRESENTATIVES from six 
major phosphate exporting 
countries in Africa and tbe 
Middle East are meeting here 
with the aim of forming an 
Opec-style association, repuris 
AP-Dow Jones. The six are 
Algeria, Morocco. Tunisia J6r* 
dan. Togo and SeuegaL 
Addressing the opening ses- 
sion. - Senegalese Industrial 
Development Minister. Mr. Louis 
Atexanidreiuie. not»d that the 
market for phosphates deteri- 
orated in 1975 and “1076 isn't 
any better since tbe European 
market which absorbs 60 per 
cent of our our output, was im- 
varied by' U.S. phosphates at 
abnormally low prices." he said 
Mr. Alexandrenne said the 
meeting was designed to pul an 
end to “dispersed commercial 
policies'” by participating coun- 
tries. 


EEC AGRICULTURE 



adapting to change 

BY JOHN CHERRINGTON, AGRICULTURE CORRESPONDENT 


I SPENT a few days recently on 
the northern slopes of the 
Pyrenees — agriculturally the 
nearest the French have to a hill 
farming district. But there is 
little similarity between these 
Pyrenean foothills ' and the 
mountains of Wales or Scotland. 

The lower latitudes mean that 
the climate, even at 3.0004,000 
feet, is such that systems of 
farming can survive .which 
would be impossible at .1,000 feet 
even in the south of .the British 
Isles. ' • ■ -■ ■ 

On the plateau of the Sault for 
Instance, about 50 miles North 
of Carcasonne. there is a pattern 
of arable farming .where the 
crops and the yields are very 
similar to those 1 grow in Hamp- 
shire. The difference of course, 
is that the holdings are gener- 
ally very small and fragmented 
due to the inheritance laws. One 
man. quite a modem fanner, 
with the fullest equipment told 
me that his 100 acres of good 
land was in 37 separate fields. 

Viable farms 

He was anxious for some amal- 
gamation. but said that the older 
people who remained were still 
clinging to particular p'&rcels of 
land, and refused to consider 
changing fields that bad been in 
their families for generations. 
Even among tbe good fields, a 
number were ' derelict or aban- 
doned. the- owners lived away In. 
the towns, but still came down iu 
the holidays and refused in 
many cases to let the land. , 

Nevertheless, he told me, the 
situation was changing. His par- 
ticular village, which had 600 
inhabitants at the end of. the war 
was now down to 150. and there 
were onlv a dozen viable farms 
left. Although there was 'the 
problem of fragmentation be 
made a good living combining 
fanning with transporting school 


children and running a summer 
restaurant. 

Livestock rearing is the basis 
of the economy of most of the 
farms, and he said that up to 200 
breeding ewes or 30 to 50 
suckling cows were sufficient for 
a living. The cattle and the sheep 
are in many cases grazed either 
on communal grazing near the 
village, or on pastures higher up 
the mountains once the. snow has 
gone in the. early summer. This 
pattern of mountain grazing is 
common in the Alps and parts of 
the Massif Centra) as well. 

My visit coincided with some 
heavy snow fails in parts of tbe 
Pyrenees, and quite a few of the 
cattle were brought to the home 
farms. The grazing rights are 
held by villages often a consider- 
able distance from the mountains, 
and the custom now is to hire a 
herdsman for the s umm er to 
watch the cattle and see they 
keep within bounds. 

The grazing nerds were quite 
large, 100 to 300 bead, well equip- 
ped with hells to let a sleepy 
herdsman know where they were. 
Originally. I was told, some of 
the cows used to be milked on 
the mountain for butter or 
cheese, but now they are mostly 
suckling their calves for sale to 
Italy as young beef stores. While 
they are away farmers can make 
hay. or otherwise prepare for 
keeping the cattle through the 
wiuter- 

The cattle breeds are a mixture 
of Brown Swiss and Pyre ni an 
Grey, and farmers told me that 
there was a good deal of un- 
controllable crossbreeding due to 
the lack of fencing on the moun- 
tain grazing. There were also 
problems of disease, particularly 
brucellosis which the French Gov- 
ernment is trying to wipe out 
with a subsidy scheme as in 
Britain. 

Sheep are mostly kept for 
lamb production. They are not 
what I would call a hill sheep 


on the Blackface or Cheviot 
scale. They spent most nights 
and all the winter in sheds and 
their lambs fattened almost en- 
tirely indoors. But during the 
summer the ewes are usually 
allowed out for a few hours a 
day in charge of the farmer or 
his wife either on communial 
grazing, or closely folded on the 
farmers' own fields. 


Herd size 


I asked several farmers why 
they did not use electric fences 
and let the sheep and cattle run 
the winter as in the hill districtr. 
of Wales and Scotland. They 
thought my suggestion daft. Did 
I not realise that the winters 
could be cold and that there 
would be snow? 

The number of these farmers 
Is going to decline further. 
Unlike the dairying districts 
further north, in the Dordogne, 
for instance, there were few 
young men and women to he. 
seen iu the fields. The Govern- 
ment Is concentating on helping 
viable farmers to survive. As 
French sheep and cattle prices 
are almost double what they are 
in Britain, the herd size needed 
for survival is much smaller. 
Substantial grarits are available 
for buildings and rationalisation 
of holdings. 

This makes me believe that 
even if the present population 
almost vanishes, leaving the 
villages to dereliction or the 
holidaymaker (small scale de- 
velopment of this sort is going 
on already), the potential for 
the development of both cattle 
and sheep will be exploited by 
others without perhaps the pre- 
judices of the present inhabi- 
tants. In this event production 
could be .enormously increased, 
in line with the big rise in out- 
put of other sections of French 
farming in the last 25 years. 


Call for higher meat promotion levy 


• BY PETER BULLEN ' 

A MOVE to boost the amount 
of money spent on promoting 
British meat has been started 
by the Meat Promotion Execu- 
tive. 

The MPE has told the industry 
that with supplies of home- 
produced meat expected to fall 
by 10 per cent, over the next 
few months, with an inevitable 
rise in retail prices, more will 


have to he done to prevent people 
getting out of the meat eating 
habit. 

li. has suggested that the 
industry discusses a rise of 
either 50 or 75 per cent, in the 
MPE’s income. If the larger 
figure was chosen it would bring 
Ihe MPE’s budget up to £2.5m. 
a year. This would mean in- 
creasing the levy paid by the 


industry from 20p to 30o a head 
on cattle: from 4p lo 7p on pigs 
and from ljp io 4}p on lambs. 

Over 100 representatives of 
every section of :be industry 
were given a detailed breakdown 
■if the MPE’s case for an increase 
this week which will be dis- 
cussed by the various bodies so 
tbat a decision can be taken 
early in the New Year. 


OMMODfTY MARKET REPORTS AND PRICES 

:r MEHTA I C 5».3r.5. ' Afumwm: Wirt bars, c*sb KM. sain*. %he w, 
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R — Easier an tiw London Mefal 
aTt>:r a day of lacklustre uvd- 
Ht was a holiday on tih- comi- 
Come\ was quiet. ‘-Forward 
■ned ui JS45 and drifted durum 
"linn on nrohi-takwu to SCF. 
e.-nud lower end Loudon trad-d 
ifiemooh . around fSM-S33. .but. 
crest deiclobtd at lbe lower 
lb*- Kerb and tfct price closed 
Turnover 21423 names. 

tuned Meta! Tniuns reported 
morning cash wirrhars traddd 1 
. tlirte months, £343. 3.5. 1.- 3. 
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was higher oversight. 

London. Forward 
200 and sHd down to 
£5430 ' on ' profl&aklng. bull Uquidation 
and heavy bedutr. selling. Some bruins 
osncnwd on the 1 late Kerb and this 
allowed the Ddi.elo close off the bottom 
at 13.145. ■ Turnover 14925 lornies. 
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a barely steady market. 'February dell- Pbaasarits: Best fper brace) 280.0 to I3JM1. medium E3.00-I3.20. small 12.00- 
verlcs of English muling wheat traded .340.0. E240; large place £4.00. medium £3.50.' 

to London area 187.50 a wnme, Jan./ ' “Very high quality produce in limited best small £3.fi0: skinned dogfish. 


medium £2.60. large SS.4D; union soles 
W.no-17.00: rock Osh £L90-£2.40: reds 
H.60-U.80: iaiihi? 11.50-12.00. 


, 1 III.'" |+ •■!, 

I (III turn- — j 

ado £ I £ 


SUGAR 
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Index 01-251 3486 


-March Sugar 1422-144] 



'TICE . IS HEREBY GIVEN that the first income 
ributioafhiduding cqualisuti«.in payment where applicable; 
tie period ended 2$rh September 1-076 totalled L : .S. 54.05 
■& GROSS per share.. Certain .wit bholdin/z- taxes outside 
ey bave'hveo deducted together with the management fee. 

-OUPON No. I ai the rate ofU-S. 35.52 cents per 
hare is payable on and after 45th November 1976. 
pons should be- detached from Share Certificates and 
exited for pavoicnr at the office of any of the Pating 
-fits named below and left for throedays for examination. 
' pan listing forms may be obtained from the Paying Agents, 
getoent of coupons within the United Kingdom must be 
e by an Authorised Depositary. 

3 IES OF THE REPORT for the period ended 29th 
ember 1976 arc now available to shareholders, at the 
es named, below. 
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timestlllbnyourside? 

-but you have none to lose. The bull cycle m commodities 
act bin 10 make the most of the next move you'll need to 
•lective and you'll need the best possible timing. 

veakly metals arid soft comFnoditiesmporteindude'key 
g indicators which ectuefiy guide and discipline yotir 
n in.the market, pinpointing times for entry end exit. For 
mum benefit the indicator should be kept up to dale and 
.ll-imponani figures for this can be obtained daily by 
hone only 1 £ hours after the . 
at'sclose. ... 

'mo week free trial, contact 

i Lynch, Eurdcharts, . .... 

9 Fish Street Hill. ■ 

1DONEC3R6BY-. . • 

01 -283 2298 Telex-, 887954 5S555 ST 


High. Grade £ I £ £ | £ 

4983-5 — fi.5 4952-5 -74 

5 lunar un .- 51605 —5 5135-40 -6A.5 

b'uieul-. . 4985 — 5 — 

Standard 

,, 4933 5 -S.5 4952-5 -74 

i iuiibiL*-.' 5160-5 — 6 5135-40 -645 

a'niiin 4985 — 5 •' -- 

StndlP K..- :»l.i30 + 18 - _ 

.NewToriL - ....... 37Z.00 -0.0 

Morn Ins: Standard, casU £5.000. 4.990. 
£5. 82. 85, Uxree uioniUB £541)0. 5495. M. 
S3. V, 75. 78. GO, 70, 65 Kerti. Standard, 
throe moulds C.1C5. AReroaon: Stan- 
dard, three months £5.1S0. 40, 45. 42 . 43. 
4ft. . 35. . Kerb: standard, three manias 
EilM. • 

•LEAD— Lttile charmed in quirt tradins. 
Forward metal opened al C9S and traded 
)uat-;benraHi thifl level Tor most ol *nc 
dar, 'with snme prnfil-rafebs e-tdeni. 
be tea rio&iu; on the Kerb at £237 23. 
Turnover 2.7M rormes. 
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March de'JverlM of denaHtrahle : quality supply. 

Avonmocih XS7 and 188.75 while Liverpool CQVENT GARDEN ■ ipncvs in nerllpm 
paid i>7.T5 for similar dsfa'verles. — Imparcd prsdsce: Orannes— SpaniMi: 

Averacu- sellers quotations a tonne for NawHiua 4.10-4 -'•!». S. Afnean: 58/150 
dc-Hv'.Tv London area- wheat Dec. JB6. TJS-4J8. Sawomas-^Snaiush: Trays 

Jan. £57: denatnrable Bast Anglia Dec. approx. 20 lbs 2.30-2J5. Lemons— Italian: 

Ml: barley En« Anglia Jan. /Marsh IBS. 4.73; Cypriot: 4.M-5.IHI; Turkish: 340-4.110. 

HCCA— Ex-farm spor prices November Grapc/rort— 5. Africa at 3.00. Domioleau: 

11. Non-brcadraahlng milling edaeat: 4.244.m: Cypnoi: 4.E0-54n. Cranberries-^ 

L'nciJins*iln.-W 73. Feed wbeai: N- Ltecoln- U.S.: Per R-or packer 0.15. IS-nr packets 
Lincolnshire £550.80 Hahn and- Sussex 046. Apples— Fp'ncfc Golden Delietous 

MI 75. Feed barley: k'. LincdtasMre 1.50-2^0. Surk Crlmaon Granny Prices moved ahead jvsrerdgy runming 

£77 53.. Hanls and Smses £77 JO. Smhb 2.5ft-2.Tii. Starting 1.78-2 Oft. iumhle uk! alihough rumours uf a Peru lender ., , , 

LONDON GRAIN FUTURES MARKET Mc^ Galden^ DrlielatB 2.20-240^ naltert: iiwhie produced a r-acilon or 200 poiuis , 

10 Xn-itvl .J. 


PRICE CHANGES 
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Philippines 
copper 
for Brazil 


MANILA. Nov. 11. 


■ 23 4 *20.0 -250-370 BRAZIL will buy itn. tonnes of 
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rr.v.w. 134 ,- 2 . iu E75, Ferdinand Marcns. said here. 
" 84 5 ' — 0.25 i.-B 1.7 j , 


(GAFT A) — Wheat, steady at- lower -levels. Per pound. Gold-'n Delicious 0.08. Granny in uud-altcmuun. marKui n -covered to 
Chains- Nov. MSS. Jaii. 82 so, March Smltb 0.13. Siartdng .0.07. Beirnns 0.07. close around >n<- highs of the day. C 

“ CzarnUow reports. 
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85 JO Zljy 57.95. Sep! 92 J8. Business Pew*— Italian- Per pound Williams 0.13 
Nm-. 81.^5-30.65, Jan. S't "4«.4fc March 14 lbs Passru-rassadn 1.30. Melons— 
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In order current levy plus Dec..' Jan. and. LUTl. 
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Merulnau Three monihs £29S. 97. 00.3. 
K. B63,. Bi 73. 97. Kerb' Three months 
£290.% Afternoon: Thrtp months £207 
Z W& 4Lwt ground after a subdikri- 
da^i 'm - common -with other meals 
forward; meial opened lower ar £3S4 bn' 
heltf-lssi beneath mis price, despite 
prv&t-taKiBg, before rhKlne on the Kerb 
at flW.75. Tunwver 2.880 tonnes. 
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4M3. L32. 1.32. t.S2 (40J5. 2.2S. 2JJ>. 2^8-2-40. Onions— Spaattb: 8^0: AmencaQ- Sales: 4-152 <4.973> Ini:, of 5 iuunc>. . 1S ., 

??■*■: Maize Cotter than hybrid For med- Poh^- v"- .- ■ ' Tate and Ljle es-rednerr price for J.' ,, Zfl* 

mi*>— 37J». nil. n.l un tW-W, nd. nil. EnulUli produca: Apples— Pur Duund. .jraunlaiiri ba<i* while -ui.ar wa» KJ4.08 ZThJ. . . zZln 

slj.: Buckwhea!— All nJJ: M/Uet— 3S.W. Brajaley's Sl-ciIIIuk OOftHLIift, Derby's 0.04- ,.;amei a ten for home trade and £192.0U ^ -,nl 

ml. ml. nil tW.4S. nil. OIL ni»: Grain O.tS- Worcester FV-artoaln* UA6-D.09. Col's uuviiOi ter u-ipnru , 

sornhotn— 3?:.2S.,ulI. n«. nl’ fSC.W. nfl. nfl. Orange Plr-plti u.'*4iJ4. Golden DeUvious EEC IMPORT LEVIES — Effective 10- 

«ili Alsu Tor flnun. Wheat or mined 9-0G, Sparian n.irwi.C. Pears— Per pound, djy. Iu units 01 acuoum per 1D0 Utlw for J-"| ,ni 1 **00 

Mheoi and rye "llotir— U8 jft 'Samel: Ryn Conference u.imhUO, GIod Zforcriu 0.1K. denatured and uat-deiiiiiuru-tl su^ir ipre- 'AUenMi . ' . 

Flour— HO , "S fSAmei. Conuce gM. Tomaues— Per box 12 lbs viouc In brackets!. White 18.30 il8.T4». Lm-re* Leu No I.L^IZS 

2JD-3.08. Potatoes— Per hd*i 4.2U-3 2» RavKlS.0SHS.44-. 

Carro's— f’LT net 121 fcm 1JD-1.S0. 

Le luce — Per 12. round Ijm. Celery— 

R-jcc-nt umrard trend cortrtoued renter' so* WOOL FUTURES 

?“ffinit OTt dirnuS W ^ 25 w«. an . 5.M, Binders LONDON-Uru-haii>ted i-i a draJe . 

SlStt to reemd BaliTdt ^ l " Bactle - 

^nst tte previous dose, report. Gill “K 

—Per M lbs. Devon . L?a.. Scofftteh 1.00 . .V..-uhiijhi p e*i"m> » • »i bumm:-. 
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COCOA 


^ud Duff us. 


ztsti; 


s.m. 

OflL-lal 


<.1*1. MA 


Yi'iari'hv'' + * 

Ch'fr — 


C I.' £ I £ 

565-5.5. -4 1 365.5-6 
362.5-3 H-2B 385- 
365.5 1-4 


5.5-6 I-4.K 
3.-5 p.5 

■37 j 


£ 

:.K 

5 


'•obtfi.:. 

i»*m 
•’mom'. 

•rWVfftal ‘ — 

^i'mhis: Cash 1307.5. G8. 85. three 
noh ma . £383, 4. 3. . 2.5. Kerb- . Three 
ntafli tsw. 835; Afternoon: Cash C67. 
S3* -three months £3Ri s. S3. 32.5. S3. . 
Strai-.Hira! months "738325. 

-’.Cents- p*-r puuud • * on . prevtous 
’JU0fBc-ul -don-. 1 SM per pteul. 

SOLVER 

Steer. .was Used 2.&p an' ounce higher 
hw SUM. delivers in the London buliiun 
market , yen erda-^. at 274.4p .D.S. cent 

coulvBemt of 'the- fixing levels were: spot 
WtSCj.-up L8c; mree-montfa- J52c; up IJe: 
sht-pnmtti' 43a.Bc. up 0.9c: and 12-month 
471.5c, qp 0,4c, The metal opebed at 

!7«rita t«7449cl and closed at 2TS.6- 

!7Wfa 1445-4470. 


X-1-C'nir'..-l 
I ipiv-mxer 
MsrJU 
il«V 

4 ill 


•; 

i 


207 5- 0-74. D 1+88.751 
1898.0-58.8 +58-50 


UuwueSs 
- -Doric 


inaiviJBO.O 

2010.0-1380 


1 355.9-54.0 , +51.00! ISM 2J-58.U 
19ftJM5.0 .+28 J81 1920.0-1888 


Ybrkrillre I.IO- Sproob— per 20 lbs 250. <»iw»vlV» 

Parsnips— Per JS lbs L88-2.40: Cob nuts- 

Per pound 0.12-0.15. 

MEAT COMMI55IOHLAverat:e fatsiorfc Utwriuiw 
prices at rcpresi-niatlre martem Nov. 11. Mareu — 

GB Cattle £30 44 Per. Jfve curt f+02!Si; Mny 

U.K. sheep 54.9p per pound edew *+1.2i:-~l.n.v ... . 
GR pies £4.99 per sciv» 1 +92)71. England i.i.-ioIk.-i .. 
■nd Wales— Cattle numbers up 28.5 per lltvrnn-r 


- I 


' linatiaM irin.i wwes— i-anic namoers op 28.5 per iia+ni'i; 

M ‘1 I -T. r B»! eemmi EW 42 1+bjjtu Sheep up .tei.-i. . 

U^fw.-L-'. 1BM-0-SSJ M Ber „ nt . tvrracc S5 .»d | + ui; Ptes 

Jlur.- n ■ ! ■wJ-6511 _ tjAWlraJ jB.8 up 13.8 per cam avorace £4.89 1 +0.071. 


l243.D-4u.fi +0.26 £44.1-43.0 

218.0- S7.0 +D.26 ZCB.O-56.5 

iB6. 1-83.5 +41.80. ^6.7.0 
272.D-73.fi +1.25' 27Z.0 
Z78.0-M.D +2.00 
2BD.0-23.il -0.5Q - 

282.0- 31.0 -2.00 - 


Grains 

Bur.vv htt .. .i:78 -D.55 i76.5 

fl nit Future*. . f/7.75 O.B5 7S.H 

•Jtade eliher Vv , Am.tTB.S +i . 0 ,50.b 

+..\ tflliw .... - 

11 1 unit 

V,. I llwl >pnim ; 

iMiie ' .\m rHtu-iWim,VBej.7a +U5tE5.15 

— T. Au-.tl'iilHli • ; 

b'npM'U 'li'un’u '• 'de6 -^-0.75 :t>7 


Snies: 9.WB (9.823i lots-nf TO tonnes. 

International Cocoa Agreement. OJ.S. li; 1 Per cbul 

rriU4 wr puund). Daily prlCO far Nffv. 10 
ir-u.:a 1 132.571 : ls+lay averaze - 12EJ2 
22-day average 122.88 (OX. 12), '. 


t-ivui .Mii|>uu:iii k- j.E 1,5.5 +28 D .1.702^ 
butun.'a, 11+ruU. ..,*.1 b38* +S2-/fiiJ -aa.. 
Cwlsv >lii^>iiuar | ; 

t- Kures Jiu. 518-5 +54 5 1 1,555 

cViiu-ii *A ludex 

!b7.6 

• -.+9 
63p 


■ 

■1 uie W ABWV d 1 

Ku'Avr sii» 

r. \_ L ai ... 


Sales: 18 ii>4i lots or 1.500 Kilos. 

SYDNEV GREASY .in order: buyer, -urw u,v >-la6 

wlicr business, sales*— Dec. 2*1.1 . 293.5. VVi.ju,^, a+v .nte i:12 


-0.5 do b 
+ 1.0 55.3, 

■ wliU 

+ 3.0' : i 1 3O 
-6.0 j-9, 


COFFEE 


ScDdauttf— Cattle up 9.3- per cent, averarr 
£30. Si 1 +0.08 ■ : Sh-VP Am 74.1 
average H.Sp i-nS's'Pfaa oil. 

RUBBER 

UNCHANGED opcnlas: nq the London 
^tu-slod . rnarhei. Steady throuKbout the _ a 

■" M^aS 0t ^iSr’nrtr2 ' <W*6r ^ UumJ. u «, 


29+IJ-292.U: March 303.(1. 305 j. 315.0-30:1.0: v .i L ,vt^. U 1 Uiunwn '43: i ■ . I i 

Mkf 314 0. ^ 1 j Q. 314 0-312.5 Sales: 186. I'euik.-i* lYiiite tuv.jb, 4Bi *1 

Micron contract— July 323.2. S20.tl. 32&3- Umi^ .tm.lili jBS I “I i o 

327.0: Oct. :72..'». 533 0. 3S3.IM31.8: DfiC- ' _ . ' • *' a 


95 

200 


Traders said local 
Hnu^e buy ins omerged 
lift prices to new life _ 

Earlier, marK« had Tended to drift with 
no lead rraa New York due to Veteran 
Day holiday. 




Huiliim 

-.-flame 


apiLi 
> months. 

< moatha. 

1 moqtha. 

uudi'rtal." 315.4] 


.27414ft 
284.B)i 
295.5 1 1 

I. 


+ mj LJOk 1+ wr 

rhiB*- — 


I + SL8 274.63b +8,75 
,+2.5 284.8 5 p +0+B 

1 + 2-5' - ; 

300|i ,+ 1.0 

+ 2.8 - ^ 

Ml^TumOYtr 175 135J1 low Of Ifl.MD 
ounces. Morillnz: Three months 2H.3. iff. 
“ «•■«. 4.5. 4.7. Kerb: Three 

““$8 -2845, 84.8, AffcrOOM: Three 
manthj-SKj.^ 4.D. 4.2, 4JI. 4A 4^. 4*. fi.O. 
R«rbi .Three months 285 J,' 5.5. . 5.E. 5 A 
5.T..SJ, 5j. 5.7, 



Yesterday's 

Cfiuw 

+ or Business 
~ j. Done 


£ per U-nne 

1 J ' _ • 

.Xiiveumei . 
4a ilium 
Jl-uvl, .. . 
UaV 

i.iw . 

acjAem'jer .. 
N "' K 1 ,r . i 

ZZ7B-ZBJ 

U31fl-3^0 
2^38-340 
EdS J-A62 
2560-563. 
2565-670 
Ep 65-670' 

+59.00 2269-265 
+64.60 234.0-29 > 
I+45J0B394-2B7 
-^44^02652-312 
F*4fcaS236fr318 
i+Bl.l»2a6B-325 

4 6KM 2365^40 


tic--. 
Jan. 
Un- AJ ! 
Apr Jti 
-Ity-SftK 
iHs. U 
fan - 11 < 
4pr-J»; 
hv-.. 


Sales: *202 ■ ISO) lets of 15 tomes. 


Sterling, tjuicl busirleSfl COn'inlODE and Uiule a uunnd d «ara;la,l,'-n *nir, 
wUers beramiBt more aseresslve. a jam -Man n aow.-b+c. , v«H 

U Metre tnnft 

JUTE 


r ' - - I 

B4.bO-Bo.0O| M.1045,5Q.fiB JO- W.2fl 
fi6.7o-B7..5'. Ba.fiS-fift.Oft ' 

B7.flJ-B7.S0 1 8B.B4|B.7SGE^ 

70.53-73.80; 9a.lM3Uffl7t^8<9.!S 

73.b-i5Ju 7l.«-7£ffijJjfi 3B-72.D0 DU»DE.E-Oulet. Prices c end f U.K. 
'7fi.l>7o-SDj 74-S-74.5fi|7B.00-76Jhi for Nov -Dec. BWC £238. 8WD E25. 
77.00-77.2fr 7fr.tt.77.bQ--7.00 Tossa BTB £254. BTC £288. BTD £228. 
78.25 flJ-59! Calcutta goods steady. Quotations c and 

7S.2 B-bZ.OOI fuJO^LDOj f u.K. far Nov. lO-ounct-. -ID-inrh £$.85. 

TS-Otmee £fi.SB per 100 yards. Dec. JS.B7 
- -- - - " B " 

Yarn 


18.81. Jan. 'March £8.68 and R.G2. 
Twills; 04.68. £34 72 and £24.82. 


ICO Indicator pricer - for Nov. ID- tU.S. 


38. Bp (fift.Oi. 


LONDON- QafeL Bunpljidftsh White ‘C 
grade Nov-Dee. 5383. Bangbdcah *D' 


CRAINS 



HALT! C— I nterrgt ]p imported 
gr *n?- TCry suhdoed with prices showing 
. Irregular' movemoms. - ' Limit :-d 
at optional earn traded for. prompt 
^BDihUBitcnt to south coast Scotland, but 
oihenrise slow to' develop, 
a Daxk NorUiern Spring No. 

per can, Nov. £MJ0.- Dec. £35.05 
rrjhShlpsjseiH East . coast. .UJS . Hard 
WlQIar No. a OrtL Dec £51.75 tranship. 
M EM Coast. EEC Feed. Nov. £8125. 
BtscMutt Dec £5<ja. East.- Coast- - 
■Wri^-No, 3-YeQow American/ French 
r79»3Q 4r anah tancni EDut Coast. 

„ EEC Feed /Canadian Nor IU 

EJri.-Coaia. 

••ARE • LUlB-HfuaincflB was <pdvt in 


cents per pound i. -Colombian MJU .An- CflVsRrAM UlCAT grade Nov-Dee. $368 a long ton. 
bicas 183 JO 1 183.00 1 . unwashed Acabtcu 3UI CALCUTTA— Steady. Indian spot 

291.00 <some> other mCd Arablcaa 183.12 oncucd £3 tower an disaonoim- R*-«5.00. Dundee Tofisa Four Rs.47S.00 

■ same), Robusias. llffffS (170,001. . Dally usjia produetton ffgurev moving to 8 t**!* n * ^ 

average 177.21 • (178.85). ... limit dnwn yesterday .afternoon reflecting wirr 

Chicago's fall- Prlrcsi RflUed Eraeflonally PAlM OlL 

MEAT/VEGETABLES Commodities. ’ ■ " ’ 

Y eaten l"ja -^or ’ Buauu+b - 

Ouse — i Done 


SMITHFJELD- . t pence' per ■ pound)— 
BooO: Bcoulsb tilled sides 47.0 to 30,0-, 
Eire hindquarters HU) to 52.0. fore- 
quarters 38.0 to 3fl.O. 


I139.B/-40.S '-5. Ifi-MtOD- 159.00 Sa, ‘* ‘ “ 


LONDON -PALM OIL. Very autel In 
'Inc wjrh ihe Ratierd.im physii^nl rector. 
Fnnrp pjlre-loocb regoru. Closing: Dec 
W 0A?n-!.M. Feb W 00*290.00. April 
297 nO.292.BO. June 2974W-2S4.50. Aug. 297.08* 


Vaair Dutch hinds and- ends ffl.O Zg-g S'STteo'lln 2M-W- Sales: .2. 

700. "hinds and ends 72.8. £«Uiu»rv. • w "2* ~5:™- M 8.00-l58Lfl0 

Lamb: English sm3D 40.0 »’ «.0..'^v>ni 1140 0^473 uHHS’S 

medium 44.0 to 47.8. heavy 42 Jt in 45.0- . June — .. . US'llla n“5--.J a,47 * WM7 '* 

Scottish medium ;44.0 to 47.0, heavy ^0 A«gu»..... ‘ 


COTTON 


to 43.0, wa 3SJJ to 4tfl: imported trpzsn: - 

NZ PL to 47.0. PM 484 m 46.0. PH P«3nn'-r , 148- 6MB ^ '“ a -W >49.6 -46^0 
44.0 to 4L5, YLs 45.0 10 48.0. ~Sales: SM il*> ®f 160 tonnes: 

Fork: English, under 1M lbs -32.0 u> 


PlNANCliflkl. TIMES 

Nov 11 .Vl>v (D iiTiii 


■imi , j 


*4g_87| Pu.60 1 A2 3 & 1 i eS 6 b 
• BaK» i.h\ i tu-yZimj, ~ " 

__ _ REUTER'S 

u s-'' - “I* J^irr -- [YT7r77“ 
1065.91 1363^1 1&32.B I'lTyod' 

ihsKl' 'W'|l*,-li1Tk*l f« 

dow-jomes 

~'n'+ y; 


U.I+ 


/ If* 


[v 

60^60,543.00276 37 

MOODY'S 


QUICKSILVER FOR 
SALE AGAIN 

WASHINGTON. Xnv. 11. 
THE Gcii-.-rul Sci'vicc; Adniiniv- 
LsJtitin..s:iid no acceplaMp bills 
v.vrp reci.'i*. ed ^1 iis monlhly 
uffering of 500 Hasks of quick- 
silver. 

The GSA is once again ofFerins 
500 flasks am] r-allr-d for pur- 
chase bids by December 14. 
Reuter 


NEW Ku-v 11. 

Copper— N'oi. 5.-.MJ Dec. 5K.90 

>m«i- : ii* .ijii ,*a 'A Xjr.a 6a.::o. May 
•:i :t» .tuP;.- J’ ;*J. S,-pi. PI. Hi. £>iv. 04.30. 
£.<J. s- a.1.0 

Cotton— Xc. 2: Dec. Sl.MJ-SI.2fl tS2.07>. 
il.irth S1.*it-:1P0 ia'. May Sff.30. July 
7*1 ,a0. Oil. 71.30 Dec. Si lii. March 67.50 
bi-l. Sates: 0.4.".fl. 

|Go!d-\OV. :3‘-.40 il 15.701. Dec. 133J0 
■ Ui.lOi. Jan. 130. JO. Feb. 138.T0. April 
:".7in Jud-. ra n A+». 13 ssd Uct. m.to. 
Dll 112.3(1. Feb. 1 41. 30 Sales: 3.767. 
'tLai-d— C5n. aso iniiy,- 19 ., j (19.30,. New 
Vu-k .irlme steam 21.25 Traded 121.00 
(fa-Ld-. 

Grca cwool — Spo: 192 0 now 1195.0 
nom D-h- 153 O-in n n*.* n., March 
156 i*-19AI» - ■ 138.01. May unqno'rtl. 

tt Maize — Dec. ZUMtS; asked (245}i, 
March 2+1 ask-d '234>. Mar 25tH-25ni 
x-ked. July 23*,! asked. Sept. 250-250 
.tric-Hl. Dee. 246. 

tPlaunom— Jan. lfl:-.tid il62.70». July 
:64 70 riR7 .S0i. Oct. !*s.00. Jan. 169.68- 
:70 IV*. Anri I 173 20 Sales: 460. 

ITS'lvcr— Spot JtT^O 1 452 TUI Nov. 450.00 
>!3MM*. Dec. 451 00 *451.00 *. Jan. 432.90. 


Winnipeg grain market 
was closed yesterday for 
Remembrance Day. New 
York coffee and cocoa 
markets were elosed for 
Veterans Day. 


it* -iv - 

J 

N» 

11 

•\ v ■ ’ ,11, l«r 

10 j -«M1I — 

■•■i!U**niTU 

.-684,1] 

«22-08D7.6-74S 6 

innppintifr t| tfct|=nBl 


COTTON— Liverpool: Spot and tbipmom 
sales amounted io 108 mm. bringing 
•he total lor the week so far to .137 tonnes.' 

. — . — — , — — — . Dcsnltory bnylna conrtnued with ' tmly 

39J). 100*120 lbs 33M to--.33J», 120*160 lbs. GRIMS8V ^ r ’ demand minor tranyaitloos Itmjlvlnz Russian. ihn,vi int*.- *-rcn's ner *>«-ih hi,«h«i 

3UJ lo 38.6., 180*190 Dm 30+t to S2.0.- . nod. i Prices ai jUt. ur.procrssed. Turtdsh and Co'omWan. Some Interest was COPRA. Pbllfppinac-Nav nrr t pmms per 4C-ib hii^hei 

PartrWpes: Venns teat*) 150 J) to 180.0, per stone i: Shejf c ^.|^“-0-88. cod’! res icah shor.-n In Nonh Amurican types. *360 rwelkrs per.-loune, ui' North Kura- ! 3.PM IwV ri Cent*: 

mfrBJO; “WKWt;. large £5.60- F. w. Tauersall reports, — - riorm ^ 1 u 


* 


March 456 50 Mar «1 00. July 465.40, 
P-. 470.-10. D.'C. 477 9H. Jan. 4S0.69, 
iMirch 1SE.0D. Soles: 17,530. 

I ■ ‘Sayahaans— Nov. 616-647 (6891V Jan. 
850-852 107 b'. March 634>-656. May 65!. 
Inly 843. Aug. 837. Sept- 6001. Nov. 590- 
501 

Soyabean Oil— Dec. 12.45-22.50 123.00*. 
J.in 22 60-22.65 <22 lOi. March 22 50-22.90, 
M3y 2290. July 22.95. AtK. 22.50.- Sept. 
22.10 Oct. 21.35-21 70. Dec. 21.30-21. BO 
bsoyabean Meat — Dec. lT7.oo-i77.50 
• IKl.BOi. Jan. 179,00-178 50 Ils5.7pj, March 
TSJ WM.IW Mav 181.D0-lSn.S0, July 17B.«. 
Acs IT7 M. Scot 171.00-172.50. Oct. I64.W* 
;r.i jo Dec. Ira 30-164 00 
Tin— 478.00-375 00 asked (37B.IHWS1.00 
lSr.-4« 

**Wheat— Der. 23 W -236 i383'. March 
tW-.'AV (274Ji Miv 2681-267. July 26SJ, 
B?P1 771+ Dec 257. 

All cents per pnuud ta-warehousc unless 
ni*i»'iri««? siaicd • Cenls per 60-Ib bushel 
| .•’s-.v.irriKuse. O S*s per troy nunce — 10ft* 
j *,11:100 Infs. rChlracft Inust S'« per 100 lb-, 
— Dept, of -\k- prices previous day. 
Prime srr.’m f.nb. NY hulk tank cars. 
*! Cenls wr tr<iy uunco «-wardhou.»e. 
s New •* R comr.-ct in S‘s a shoo ran 
for frntk lots nf 100 shnri tuns delivered 
l o.b. Oars Chicago- Toledo, St. Louis and 
\lkm. : Ss per troy ounce for 50-ounce 
mils nr 39.5 per cent, purity delivered NY. 
*™ Cent- ow «i-lh bnsfivl In ftore. ri cents 
ner 5f-7S tmrttel es warehouse. 5.M0 
hn -h-l int*--. *■ Ten's per 2+lb bushel. 


oM leachi' 60,0 to 70.6, 


peaa porta. 


'S-wureterusc. 1,000- bushel i«ta. 
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Markets give ground awaiting to-day’s trade iigure^ 

Share index 3.3 off at 299.4— Chloride rights issue . 

n-,— less. 3 lengthy list of company of vague bid speculation. Grind- off at 4Sp'fe|WFina the half- 81 p.. but Gussies "A" and UUS prices fluctuated only 
Account Pealm B Dales tra dio-s statements created a con- lays reacted 2 to 50p after the yearly repqrL On a more cheer- both finished 2 cheaper at lf2p, before ending a shade J t SSs$&' 


financial times stock in dice 

I T 7 :- " .i Son '■ 'Am'.' ' Si'i 1 , N»is. i; 

“ ■■■?. •• ft. -"; ' VW": 3" ••• .. or---: t 1 


to »fco Qene ?3 t0 ,P ‘".mniwArf loss were illustrated by lower back s to 347p and Unawer 

s*&- , «* By 8jsss! p& ess* ‘““ 52 : sr» w 3«p. ,!i«s 


Accoam Mh, Dates ^ after' ^ year.,' biS. - MMtripr at H2p j fc*™ 

Option S ldei~»b!e amount of interest and previous day’s nse to 55p. ful pote. -Nb^rUiUi hardened 3 and 44p respective^/. Readicut choice. - A penny on in ira^ or, 

’First Declare- Last Account contrasting features. National of Australasia reflected to 48p and Abtrthaw Cement irn- international shaded a penny to and after tn® nair year ^TOPL 

Dealings lions Dealings Day . the increased earnings with a nse pwved 4 to TCp. Awaiting to-day’s igj p on further considers tioTVof which was muen n 

vt 1 11 Mm- 10 Nnv 23 fZilfS IllKiPtfW of !2 at 257p with the new mi- interim statement . G. 1L Downing the imerim statement, while expectations, iwob were 

Nov 1 Nov. 11 Nov.12 Nov -3 WHS OHSetUea paid 5 up at 33p premium. AJM.Z. edged up a to i05p. other dull spots took in Currys d °J£ .at ! Wp S, 

Nov. lo Nov. Nov .. 6 JJec. « Conflicting reports of possible pul on 9 t0 S42p on news of the IQ, at 282p, gave up 4 of the and Uep worth “ B" both 2 off flt Jf^^fonQ^ne the resufe^Sk 

Nov. 29 Dec. 9 Dec. 10 Drc.-l repercussions on the industrial Endeavour Investments deal with previous dtift rise of 11. Else- 81p and 2Sp respectively. nr^niwiiln iMQ ;ind Pindnefori- ' 

- ■■ Hn Umc ■■ riniiaat ma» ukc lr0 . m the Government's udt ; the last-mentioned held at where In Chendtais. Mida Packag- contrasting trends in Engineer- 742 b both shedo. wbife-’Suo j 

Inm 9J0 a.m. t»o business <J»s write- aelcat oo- the Dock Bill under- 12p mg hardened 2 to 52p in response Illustrated by lower ™ faaek-ft toHfe and-Wmr ! 

Stock markets gave ground m jJin-jiv^S'anfy'Sl^bS^aSer Combined Insurance of America g^Jg, "SSffifS a,,y SpSSSre price for Die leaders, but (inner “ n l0 to 3Wp. Outs&Kthe I 
the face of uncertainty yesterd^ harde " ed 10 to 975 » 00 nme - g* ‘ ^w^^flucluS^ 1 

^?e ou GS5res a ias d pSaSfSi 21 !££. rrrssci &SL* 2HFL *-»a5t and tSSmS ”5 LS^.aiftS?cf?J55S! 

major cause of the reaction, while f^n Tonrern“f Mssfble SHE- : iSJ&K JfSd 2 “S®"* 1 2 390p ' * ut ££? ^-English China -C^s^S S^and ; 

«LS5ns t ak ssrg;»s p ^ 120 L boots to 2811 "Sas 

“*>1 . * CWorifle: rights 3?2“S 

sequent !v denied by Mr. -lack [, . fair volume of short-dated nn VK Chloride featured Electricals 3 ,J « 0 menl, while the forecaj^f 

Jones. also served to undermine ^ j. found little resistance, cans- with a fail of 30 to 77 p on the J ? 311 J^ 5 a ened «L^ B I 6p tu Scant ly-lower profits nr thtfftrgt-,. 

sentiment after the recent two- ? ™r . ‘SSJ tlJ^wWiS wentually V I fie! 7 in.-^richJs i«ue proposal fl72Sm. overseas contracts. hair of the current .mUt< 

day rally. Once asain. British ”7 e in^«° n i« a =oc n f neariv i. »» Vk which the interim Spear and Jachswj revived with Burndcne Investments £ esSSap-^t 

Funds save the lead. Recent buy- S^-SShwsloSfwere 100 \ S. fnSa^Mtronic shed^ a of . 5 to 880 and 7 ®» e *■* SIq. FoUowins’ critJcisto^the- 

ing of the shorts dried up and. ™j n thebacWoundr^ com- l [TS JE RradyTOTp. f^ eni " g was announced that h)d for GrrfF Diamonds, Mn' : 

with sellers in command. losses „.,^ ljnn m <.jM,n, c l ’.nri inn^ were «» 1 sand nsn 70 %. nnH s resnf»e. Hestair had acquired, an 18 touched 2flp before-.e ml^ C V 

in this area ranged to 15/32. Long- S*‘E SiilSlSen t wa* Sturally 90 kAv J9 tively * i6p.^Se ELS“£ Stak 1 s !n - r ^., TOmp8 " y 7 harder on balance at 28pto roat 0 h 

dated issues recorded falls esjeod “ff«ted finaTToses hereto V\ F So r^potSUSXnSnSS- fl^Vo'^ed TjSemrt f Tlke 1“ 

rnc to 1«2 and the Government ^ j ^f. Q - .1 nn II ooino .. >h D annnni 3 47p ana lecajemn a . r, . K ? 4 more to a years nrgn.'Or.l34p, 

Securities index fell 026 to 57 30 exie,,dea to 80 7 V— fj 'J5 ™ ““ amount to 44* p. but Dead I Wnglt- while WolstenboJme Bro.^lW- 

Leadino equities held up Arbitrage business coupled with Shn*^ closed little son ' 37p - and QualcasL dees gained 6 farther .to.: m* 

reason 3 biv well in the earlier the irend in sterline dominated 1976 [I chanepdM*^ nvpmi«ht leveltit 48p - oased ? and respectively, office and -Electronic WereWhied 

dcnlinq-i hdned by the aood third pruc-edinss in the investment 70 fiJJG SEp OCT noV B1C? finishefunchnnaed at 83 p! * r S t!> ,* ra ^ dMeldnmpnt^'T^'^he a ? aln and P“t. aa another A- to- 

quarter snow i:i- from Ro*\il cyrencj market and the premium after 80 d while Re>Tolle Parsons, Awralting developments In the gj Pi • 

Dulch Shell but iaier :mvumbe,i d.ivunte* between 110 and 121 98p and shed bid situation, ^unfnrt and Eliott Among quiet Motors, . Dunlop 

in 1 he general uncertainly, unlv per ent. before settling at lHL months’ figures, while Travelers Q ptece Plessev P stiU refiectins 0 I ? sed up \ rt L-J^? p ' p tt 2^ e eased 3 to 70p andJDowty feKted 

n rehoiveh- small .imouiu of siock 1 ••:•;■ ■ nl. for a rise of :> point on (•nr on I to £231. insurances wnrem ET'^'pnst Office^ 6 if, MU lUgmLmilm-. 


UnWShio:.^.;.^ ;' UHf." Wk *&*■*.: HMi- TStti: Iie^i 
: tifiL Uiv-sYlul.v:.^ ■ : . 7^7. - 7a»;- 7 ». . 7-9* - 7114, n*I‘ 
haraiiiR^^hlitAibViit.j ^a2.69-:.J8i«: «. twf .MAft SSJ0V ..«&»} 
...... .^..'7 i -is a£a\' k v. esa! 6.B7 1 a «»1 


8K.03 , 22-311 

KaUo meti uti (61 ,'6.46| '-."6-S3" =■' 4.56 _■ 6.J5! 6.67 6-5 tj 

'ucaiin^niariiedZJ;. 4,760 ; ,^o; Mtt; SMI ‘ 4,86^. 

gquity turnover £m v: - -• : 64.i¥K '48.6S f r 4®-^ 62-*M 

Kufillv barsaiHiiniol.;'' ' ; IO.B2Z' y.lOO 11.1341 J4.2S7: I2.W 

— lo a.m. se* . n aait-^otiT 1 p.aT, 286.S. - 
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f ' ' lGiha?i^iir'- m r'-~ 

Htgll- ■_■ Ld» " tltgtr :U>ft 


S.E. ACTIVI' 


Cntnlln 44 « " . , •> iwweu vim* nail-sear, wniie lain w « wsunra .•-_ s- •. • . . ■■ • 

lataun. 44^ .put on 2 apiece. ^ a ner 2 off at 390p, but Tube m . English Chin* ' Clays v 5Sp,' and : . V"/ • ‘ J ~ ~~ "1=51 T^~ 

,~ l 5> ,ldpn ■ ^tevtalnmente snedi investments. 270p. and GKN, \V 11 sdn Walton. 33p: RqdSmre uort-tSecaU 65^*1. ss.ais'-'img .-ijm.Io: ias 1 ' 

to 2Sp on toe: preliminary figures. 223p, |>otJi lost 6, News items came back 4 to 6“p. Chnbb.^at S8u, iuriijSmi>.T: ^i«a6 

1 _ stimulated Porter Chadburn, 4 re ir D qulsbed Wednesday’s - ' rntm'-iof- p-wtvi irt-„] ~~^fe37 7~-13b.4 ’ M.Ss . ■-opaailath-g,_ 5021. 

cmoride : Tights ngher at SOP, and Concentric. 2 which followed the laterim^a^ . ■ . U tub.- ^ cwiia* ra-ibr« .. «?»» . : Mjw- .. \ ipa.a; 

Chloride f M h.»d Electricals which rose 3 to 28p while Stone- menlt while the rorecasf dt -jflg- lnU . owl^I : **» - **.<» - .■ 2314 

with a fell nfiiTtn 77p on the ptatl hardened to 76p reflecting nificantljr lower profltsmttef fbrst-, . niat-.i-vutw* 'JLA^tn . .tBOuSwiil" 8 163-3 

£lSm.- ia rtehL 10 iiue proposal «725m. overseas contracts. hair D f the current yqaev feft/ c*i Hii™*. *«LSF ^ Tfr.*; 442.6 ^ . - ^^ 1*1 iye....: 42,6 

which snS^n^ ihp mterim Spear and Jackson revived with Burn dcne Investmems i QB&K-^t i»f- *. « •;. ^ - .t.„ibiji 

® e» In of 5 to 880 ®° d iato }ast sjp. Following 1 criticiaq^the- : ■• -•• - ■-' - 

resrnts. Ultra Electronic sneo 1 ^ it annminpnl that LUf-.r.^rn:, MM ilc 


tivel^TSk^' 4 d i6D r ^^e pw cent stake In rhe company, harder on balance at 28p -to' match Secondary bou«^er,-4Bided gr ire, which closed .M 

British Steam Sperialillcs gained thflt 0 ff er . Whatman Reeve-puloh easier and Ultramar gave up^4 to SI 34^ per ounce Avas rel 

SiySSdl? ■ chal . ra riS- ^!5SS. 3 to 47p ftnd H*e i more to a year's bfeti-oifSW. 104^ while^Trlcentroi ,surrwled£ the 2J fUlu 


%&„***£ ^“-•Sn^mtTo STp. to 18^ 'jtB-'first A 


at the anni 
leaders saw 


1 . n _, r 1 « 11 . — t-t t- -— . son, 37p. and Blrmld Qua least, ders ca ined 6 farther telOOh. and closed II down : a? 44p on- trading days:: 

_J 1976 | I [ | but _fl5“ d J.!l.L 48p. cased 2 and I. respectively, offire aiid E3ectronic wereliiifi&d news that the BP offer, was to be - A firmer opening in ‘ 

70 L .. Ir - 1 qFp QCT L,J °u e MBrt 9 t e fflD after trading announcements, again- and put on another- 4Tto- referred. tor the MOBopahes Com- market.. was attributed 

AUG SEP OCT NOV BIOC firurfied unchansed at83p. Awaiting developments In the * ° P tnission. ‘ which, meant ^ir tew-tfaroiigfa of the suhst 

oalf r ««Si P r.i& a ti5 e - kT uirf bid situation. Dunfnrd and Eliott Among quiet Motar& ' DaBtep ma ticalip lapses. V . , demand lace on Wednei 

m inihs’ ii’urcs while Travelers picked up 1 to 26p. while eased 3 to 70p and- Dowty reacted Properties became „1ridecisi>e vug; but prices, then ■ 

. ... .i,, ri/ twi Insurances ,^1^- Johnson and Firth Brown g Ic , ]igp, British LeySanil lifted a and wh3e many - weontfeiy issues eOote off- in from of ' 

iihf.-v ise’-encratlv » aV e a little , w 0 , re Eai n ®d 2 to 43p; the former lias penny to 23 p as did Group laot^, improved, the leaders shed a few jhbmina. gold Osinq a 

m !-? finl S< n I Tk n 11 ^ h Gen era ! 3 A«S inUr announced rerms of the pro- 20p. Turner MiuX^ pence,- LanA Seoo^gsve op .^^followed. the i» 

months ii-ures day at 48n Ttiarn Electrical “A ** Pork Farms provided a minor market, while substamjaUy tdgher 33p earuer. • t^ w imen CTer> W<at Driefontelg n 

month* inures. at no hrif ”f 3ie Mature in Foods, improving S to earnings caused Her man: Smith to to the .much to fZOtwtuie B3«.r.ha 

Brewen&s drifted a h«*e lower previo J^ J“ f g I28p in response to the disclosure finish fractionally better; ar Sp. preliminary CTatememl vnth_ ^ m ^ 35 ^ After a britoi 

with Allied, 4SJp. and Bass. TOp. ^ of sharply increased first-half Garages -moved nairowly-.^nd.returnto London-based Financia 

both easing about -■ Interim Stores .encountered a reason- pro fits. Cullens Stores, with closed vith little variati the 3 higher; it 27jp. -w frije . Ttanoyn- reflecting the- to 


OCT NOV 


but the "final • lone was still un- ; »nd were looking a little 'uncertain 
certa i n in ihe early afternoon, bur picked 

Secondary issues presented a up c ' 0s f unchanccd ^on the 


.,nd were looking a little uncertain Breweries drifted a little lower ®* up half of the .^g- ^ 

in i he early afternoon, but picked with Allied, -iSip. and Bass. 72p. pr ®vions day's, nse of 8 . of 

up 10 close unchanged ,on the both easing about 2. Interim Stores' .encountered a reason- pr 0 Qt s _ 


Cullens 


isier ; reflecting the 1 fri 
Jx; Industrials. •/ •?_• 
Tins.- which were the 


mixed appearance but falls had oVern J?. ht , tevels: the exception results slightly below best expec- able day’s trade before closing at. interim figures expected' next overnight levels with the'Idacep- Park improved 1 ^ Industrials, 

the ertgl over rises by 3™ FT Midland, which eased 3 to tarions left Boddingtons 3 cheaper or n^r the overnight levels W. Thursday, moved up 3 to SOp. tion of Caffyns and Chwi£ . increase^reyeime r ^, w hlch wi 

quoted lidusirS The FT- , ^ 0 ^ Merchant Banks, at *4p. a. Smith “A" continued to RownteS Mackintosh, at KSpi Hurtt both of ^ which ^ * S^SSr : “SS£ * .Wrty^totE 

Actuaries All-Share index eaieri * ,iJ1 bamuel gave up A at Tip on Buildings closed narrowly attract a fair amount of interest gave up the previous day’s rise of better ar SOp and 5Sp respertfrely. Trusts jttta 9 - coiyte p t itn n- . copthiH 

0.9 per cent, to 12S.59. Trading con- the slightly lower ■ half-time ; profit, mixed. International TTinber ware closing 2 better at 2. 4p followmg 8 . while G. Y. LoveJI, 14p. and Among span®. changes ^ thelrt 

ditions were not particular! v white ihe Leopold Joseph interim 3 cheaper at 6ftp. while RMG, 62p, Interim figures which fulfilled Somportex. 24p, shed 2 apiece, papers and Publishers. Beaver- and ,«“T -T^ 1 ' ^tin price and re 

livelv; official markings falling siM.-ment left the shares 5 better and Tunnel "B.” I30p. lost 4 market expectations. Marks and The leaders closed little changed brook "A” eased li to ®*p oF wh,cd rhav start impor 

away further tn 4.7C0 Xeverthc- m i n 'P- Still reflecting ihc denial apiece. William Leech finished 2 Spencer ended a penny better at on the overnight levels following while Pyramid lost the ifflti to and 72p respectively, fo^pwrog -y^ w h3ch rose 


F.T.— ACTUARIES SHARE INDICES 

These indices are the joint compilation of the Financial Times, The Institute of Actuaries and the Faculty of Actuaries 
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GROUPS & SUB-SECTIONS 


I I^UIVt 'll muoimK 1 

• ■I ,l< ;l ■ !«•: .fcirt inn. 


t CAPITAL GOODS (178) 112.20 -2.0 

2 j Building Material- (30) ... ss.ie ~i.a 

5 1 Contracting. Construction (22) 141 . 03 '-o.s 

4i Electricals 116) 211.56 - 3.4 

5 . Engineering (Heavy) (131 ... t43.il :-i.6 

6 i Engineering iGeneral) (64) ... W 6.30 - 1.9 

7 1 Machine and Other Tools. t3> 49.47 ,—i.o 

e [ Miscellaneous (24) s«-3i |-o.s 

9 ICONSUAIER GOODS | 

!( DURABLE) (53) 95.65 -g.o 
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a reasonable trade, with. J. Sains- 22p after, the- interim resuksjand anrionoeQifieo t-, ° ivagthern ilalayaa, ' w 

bury a penny off ai U7p following forecast that fuQ-year profits'*!!] companies imve^aCTMd to mm^e: s j, i& b et; at is»p were p 
Prc.ss commpni on the interim not be materially different /Erorn Shippings p4S9ed_a!Luneventf uJ favoured on further up 
figures. In Supermarkets. Tesco those oft he previous year.'Minorsess ton. .I:- ' of the 'increased final d 

cased ii to 24 !p. Apart from De motemems ip Paper/Prmtings Bright spots , in. Textiles - in- News that the Aiisirali - 

Vore, a penny better at 78p included David S. Smith, 28$. and eluded Coals PatonSr S to the good. pm.-? ^ jiftihg' its ri 4 ‘ 

following the announcement erf a John Wadding ton, ^p« botK.up 2:' at SOp'onthe better^ han-dxpectfid uranium expo tis— but l 

sharp increase in the TJiird% ■'•' interim results, and JOtta Beales, ho penhissioii for n( 

quarter figures. iJoiels and Sjnell fiffores D163S6 - - 4 higher at 32 p ; on' : ttt®-' payment operations to -sfarr ap 

fo !^ ■ Rnuai of an interim divMend 'and remm marking-up of share pr 
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23.B7 , 10.13 
31.75 7.73 


6.20 114.51 109.75 110.98 114.50 138.04 -160.06 100.83 206.37 1 50.71 

j tSMt 1 HB/I 01 ,*,g ~tf -» 1 A- 12.74 
6.28 97.02 1 92.80 93.88 97.40 131.99 150.18 85.53 233.84 j 44.27 


| choice. Wheelers Restaurants, at* Royal. Du!ch/Shell>;'- toil* ^ «SS&TidKSCf 

90P. lost the previous day’s rise marr ^ont^Omita^ lb^tt^tal73 te W^-- 

of 10, while Leisure and General, 0lI s «ut also helped lo sustain * t , n t * t n T^ih. ' lmih^ries 10 to SI5 d. 

2Sp. and Ladbroke, 76p. eased 2} equity markets impally'and Sheir ? a7 ?Jf p **/ in S?iSSums. l 2wram*" = 

and 3 respectively? rallied from a lower opening Littie of interest occurred m 1 °: SSJlM'K?- 

■ , evc , of t0 398D : ‘sh ^lively Plantations. Among 'Teas, Assam to j jwaris high of 24; 

I^eadimr Inds easier dealings before aclose oTff.hlgher Frontier firmed .5 .to:i 4 ()p - 

luCdUiug lUUb. easier on ^ day al 3 Wp^ Dutch, results: dtecusstons are continuing .“ackJ UT 4 he ftqdUal r .. . 

Leading 'Miscellaneous Indus- despite' adverse' overseii6,^influ< which may Jead : ;tcr an offer for- Elsewhere: an opinfc 

trials started firmly enough but ences. recovered J torf37|.:BHtfah lhe company. t. " -r-i- .suit indicating- a 49 per 


and 3 respectively. 

Leading Inds. easier 


4.B6 1141.40 134.36 137.54 142.41 254.37 260.20128.06 389.33 ! 71.48 
j [ I -Irili !l27-K- la.' 72. '2l?!74i 

7.09 12 18^8 >207.15 208.94 219.16 240.62 287^0)190.54 550.04 i 84.71 
I ! I .3|.«i j(27:li. 1 a 72i kS>/6'i>2) 

4.45 1145.47 138.22)139.34 144.05 157.60 193.18,123.5b; 202.57 \ 64.39 
1 - ( (3,5 1 I (27,iC'i | ih ^'7jf ' iKi|.‘?5‘ 

6.05 1108.36 104.68 105.77 108.19 120.07 -149.29!- 95.20 168.50 45.43 


Hi*h ( ,Uin Hi"ii 1 l.i» Leading 'Miscellaneous Indus- despite' adverse' ovcrseji6,^inflii< which may Jead ;tcr an oiler for-- Elsewhere: an opinlc 

' ■ trials- started firmly enough but ences. rccoveiW J tOr£37|. ; British lhe company. .suit indicating- a 49 per 

50 . 06 ii 00.83 206.37 i 50.71 came back with the general un- Petroleum Improved nu'sytapathy f.ij. -for., .the - left-wing par 

sh4t \iW/u> rt.r u> ia- 12.74 certainties prevailing later. Bust- lo end a net 4 dearer ^at fiBSp. vlPlU3..redU ;J , : . ^ forthcoming Quebec, 

> 0.18 8 S .53 233.84 j 44.27 ness was generally small and after extremes of SfiOp -rnfi! - i 670p. The reaction •'in the bullion ■ caused Canadians 'to la .! 

li«I> t< 27 # 10 - -2,?.T2. lttl.UJ.it. , , r “ - i. •- •- : . ~r - --•••• . 

:rv anil ad .10 ion zz : *ti ad ‘ ” • ’ •(••-.■. ••••••. +* f - - r 


ACTIVE STOCKS 


49.47 _ — 1.0 
99.31 j— 0.5 

95.65 ;-2.0 


i > WWI innilVi inr.fji 

6.05 1108.36 104.68 106.77 108.19 120.07 -149.29!- 95.20 168.50 
j <S- 5 - | i 2 &i 0 . ! • 1 - 72 i 

7.65 I 40.99 46.65 49.02 • 49.67 47.50 60.62, 46.29 136.70 

I . >3.3, .1110:, 
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i9 - B6 r, 

12 ( 74 . iu 


No. 

Denomtna-' of 


Closing 


marks price (p) 


10 j Lt. Electronics. Radio TV (I5)jl00.57 -2.2 

11 , Household Goods ( 13 i 107.65 -1.0 

12 Motors and Distributors i.2S) 66 "5 -21 
•CONSUMER GOODS 

13 j( NON DURABLE) (170) 114.73^1.8 

14 i Breweries (15) iao.osLi.4 

is | Wines and Spirits (7) 127.82.— 1.8 

16 ; Entertainment. Catering (14)140.07 -2.3 
17 ; Food Manufacturing (231 ... 132.63 - 2.1 
10 j Food Kvlailinc (H' 107.52,-1.8 

J9 j Newspapers. Publishing (16)... 173.57 —0.7 

30 j Packaging and Paper (12) ... 0 i-9&.-o.2 

31 I gtnriic /24l 89-65 -2.1 


26.54 7.39 

24.13 5.83 

28.47 11.13 


99.78 : 97.47 98.72 99.10 118.18.141.94 90.23 177.41' 49.65 

•11*1 .36 10- Ct.S.TJ' ; «iil >3- 

97.61 93.22 94.22 { 96.56 112.62 141.46, 83-12 227.78 38.39 


.Shell Transport..; 

BATs Defd.' 

Beecham 

BP 

GKN :.... 


- -SKi <.'c.lEt i21i--72t Uwliio. 

102.85,97.56 99.35 Il02.49 125^7 .160.35 87.51 257.41 42.85 GKN :... 

I i7.<» js. 5 ' 12 . ih,ia,74i Coats Pa tans 

5.33 ,108.71,106.91 107.15 107.82 165.43 187.22 104.30 363.22 63.92 P i,, 

i I .74) «i3 1-5 .4drT2. .1113,11. 

5.65 68.16 65.13 65.36 : 66.75 65.25 85; 16 56.10 170359 19.91 UTIIIeier 

I .3t5> >1/731 Boots 


Unilever 23p 

Boots 25 p 

.7.69 7.62 1 16.89 1 112.38 112.99 117.25 148.26 165L24 104 41* 226.OT 61.41 CourtanidS 23p 7 754 ”1* . M 7* 

■ 1 • ■ l4/£l iSi;W» 'b (J. 1 4 1 per* 4 =- 7 ' 108 ■*! ■ ' ,1 K <2 T1*> • 

7.39 7.39 121.75 117.56 119-37.122.59 168.54 179.43 111.17; 281.87 69.47 rf P ‘ ‘ji - ' .-1^. bin - 

| ; i2/2> (21,101 ;i2BtltilKMU;12»«« g ?« p . . ' ?47 . «3 Kg- 

8.31 8.31 130.19 129.12 129.71 133.91 163.79 190.67124.71 257.40 78.88 GUS A 2op T 142 -.-2 224. 123 ... 

• tii/ni i <abllW Milimi ‘ 13:12.14/ 

0.06 . 7.98 143.38 136.95 139.68,144.37 176.79 211.26127:11:329.99 54.83 

1 <&li< : i.t»;lOi <12.12/72) «.S. l,'Jci 
7.07 7.03 135.50 130.43 130.24 136.01 168.03 : 179.44, 120.S4{ 21 1.66 : 59.67 

8.44 , 8.44 !09.46 104.48 106.42 ^lOaBS 148.46 ' ' l|»M5 m!w ( 2^9 j OptiOll ROpOft 3' -IflOflYth Call TatCS 

.„=« ! in »i — i^ico OPT , ON ^EALJNG DATES ..Bccdiam, Tube Investments, ICi 

First Last Last For and; -Glaxo, while doubles were 

w '" " ! 1 i ” ' ’ ’ttS-r .wiio£j<wii.wS i«Ti- 76) Deal- Deal- Declara- Settle-' arranged in EML Rio. Tlnto-Ztoe,. 

а. 99 8.96 91.59 86.80 j 85.99 J 90.65 126 . 2.1 136^14 TO.471 skm^b '52.63 ings logs . ■ lion ment -Jintdreiiropean Properties, Sb^I 

8.44 7.52 103.04 AOi.19 ; 102.28 : i06.96 169.14 183.24 * g 6.70] 1 235.72 63.66 JJov. ! 9 Nov.22 Feb.IO Fcb.22 Transport, :GIaxo, 1CI arid 

130.1. 127 . 1 O 1 (17)1(69) iU/i2i?4, Nov. 23 Dec. 6 Feb. 24 Mar. S.iBeedain. Short-dated, puts were 

б. 09 6.09 185.96 181.45 180.92 187.98 307.48 341.98 167.36 389.16 94.34 Dec. 7 Dec.20 Mar. lO Mar. 22 -done - in Beechom, Glaxo, Tube 

5.50 5.48 68.12 i 66.96 1 66.83 J 6a08 63.93, 0X95 W.iaj 135.72 ‘fiO.M 

I ! I ds(7 1 > 82 ii) jii6rU70i (g/i.i&j Chartertiall Finance, Hawthorn doubles were Arranged in Rio 
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30 j Packaging and Paper (12) 

31 ) Stores (34) 

aa j Textiles (24) ... 

23 j Tobaccos (3) 

24 ; Toys and Games (6) ... 
OTHER GROUPS <9S) 

25 Chemicals (26) 

36 Office Equipment (9)' ... 

27 Shipping (I2i 

2 a .Miscellaneous t4S) ... 


. ■ • S . il 2 .'h •Iflf.rUJi •fWSJ/fti !iU.I 2 j 74 

3.13 10.50 I 10.50 174.67 171.28 173.50 177.47 1157 JS9 1B4.46 146.46, 360^9 I 63.08 

• : r -iitfi itt/ioi u 18 ' i/73. | iti;ii7oi 

9.63 8.19 , 6.19 82.10/ 79.96/ 80J84- 82.60 98^4 112.50 72.34 135.69 1 43.46 


The uhove list oj active stocks is basedrpn. the number of barga 
recorded yesterday m the Officml list and under Rule 163(1) (e) 


Option Report— 3-mOnth Call, rates, 


105.30 +2.1 17.94 11.09 

I 

179.53 -3.5 34.41 9.68 


62.46 - 2.5 
... 333.14 - 1.0 
... 121.96 + 0.8 


111 (WAi ■W/ 1 Q)'( 3 G, 4 . 7 BI «irl<» 6 ) 

91.59 1 85.80 1 85.99 90.65 1 126^1 136^4 78 . 47 ^ 204^9 52.63 

• I | < 2 / 2 i < X, 10 ) !| 16 ( 2 ( 32 ) .b.’lrtoi 


2f INDUSTRIAL GROUP (496) jl«-i7.-i.3 


AO OILS (4) 


99.52 .—1.3 


500 SHARE INDEX 


a- FINANCIAL GROUP (100) 
5 3 Banks 1 6 ) 

34 Discount Houses (10) 

35 Hire Purchase (5) 

36 Insurance (Life) (10)... 

37 Insurance (Composite) (7) 
Insurance Brokers (9)... 

50 • Merchant Banks (15) ... 

4J properly (32) 

41 Miscellaneous (6) 


42 Investment Trust (50) 


Ai ALL-SHARE INDEX (650) J12B.59 .-0.9 


.COMMODITY GROUPS 
I (Not 1 nc tutled in 50C 
I Ml-Sharc indices) 

44 Rubbers (9) 

45 Teas t S 1 

46 I Coppers ( 3 .) 

47 | Mining Finance (11)! 

48 ! Tins (5) 

49 I Overseas Traders (13) 


I 1 Thnrv. JSoi-. 11 


7.51 | 7.57 


U .5 

26.21 

7.13 ; 

5.87 

6.87 

- 0.9 

— 

10.86 




i- 1.4 

11.89 

10.77 

18.73 

18.73 

- 1.9 

— 

9.43 

— 

- 

—1.6 

— 

9.59 

“ 

— 

-2.fi 

14.26 

6.76 j 

30.48 

30.48 

-2.2 

- 

8.22 | 

- 

- 

—1.1 

5.37 

4.81 i 

| 

33.63 

31.74 

+ 1.1 

22.63 

13.75 ; 

6.66 

6.66 

1 

r °- 3 

4.26 

6.20 

24-23 

24.23 


7.56 174.17 170.61 171.44 175.91 187.95 231.38 155.10 231.38 71.20 
' - ^ ’Sli» 127/101 i 3 /lvWi ll( 12 / 74 i 

7.55 64.07 61.43 , 63.98 66.19 90.06 100.18 58 S 3 1 246.06 45.34 
1 . . _ ( 19 / 3 i ' iSt'ilOi . ( 1 / 9 / 72 ) 12 / 1 / 75 1 

8.48 336.36 ' 326 . 91 . 332^9 341.76 390.22 432.64 30848 517.00 90.80 
| __ - (M/l. -.aiiWj (btlZITZ) ( 29 (S/iCi 

7.77 121.01 117.12 ' 117.90 123^)6 152.50 172.98 108.14 258.83 60.39 
\ i • ( 2 li*i .ii'i.tui ( 2 , 0/721 iS/V! 76 i 


7.14 1120.74 116.40 1117.29 121^9 1146.99 ' 168.36 107.32 220.17 ; 69.01 

I i I I ! . < 01/101 i l/o< Jbj 113/12/74) 


9.08 1359.35 354.39 352.01 (368.70 (331.19 (395.84/315.67: 431/66 1 87.23 
I I i I .'30151 lill-io, l/29rirt9i liawtvtei 


7.46 1139.80 1135.36 [136.02 1141.00 1 162^0 ,183.001125.80. 227.95 1 63.49 

I I i ! 1 '3/oi i 127/10/ 1' IGtiiTZ} UlSdSflU) 


- 4 IOO. 6 O 96.96 I 97.19 .101.04 ,137^8 153.46 07.19. 341.41 
J I 1 ' (30/1. (23(10)111/4/72) 


Dec. 7 Dec. 2ft Mar. 10 Mar. 22 -done - in Beechom. Glaxo, Tube 
Calls were dealt in Lohrho, Investaneaits ' and ICI, whilfr 
Chartertiall Finance, Hawthorn doubles were Arranged in Rib 
Leslie, National Westminster. Tin to-Zinc, Shell Transport^ 

Bank, ME PC, Norwest Holst and. Glaxo and ICt. A call was dealt 
Vickers. Puts were ' done in/ io National Westminster Bank.- 4 


• >29'li 1 27/10) (20/7/72) 

129.49 118.06 117.76 122.30 165.39 186.52: 97.72 293.13 

! .13/1) j ,38/10)' tOOTSl 
61.76 58.91 60,71 > 60.27 97.80 132. id 53.25 433-74 

81.78 78.38 79.55; 82,77 124.03 ! 129.46 

78.29 75.15 75.58 : 78.49 113.27 IlSlVd 


6.66 | 59 . 92 ' 59.16 | 60 . 47 ' 6 U 4 | 76.62 


! I | I i (30/1) ; (2a/K» '4Sf4/72> !(13/I2ff4. 


129.75 (125.63 126JB8 ; 130.87 1156.52 1172.64 116^9; 22aiB I 61.92 



Btoads boat 

Jj^veii ufrbp ; v 

HlaKES ' OF. "Wroxham^.tme of 
the biggest boat-Ietting agencies 
on the Broads, . lias ^announced 
that revenue from its hixe.com 1 : 
panies- has risen 'by ib ore than- 
-per- cent .thia yeax.-.- - ; 

.Some weeks, -up to 25 per cent 
of -those holidaying on the Broads 


Interest rates firmer 


1 riles i Yield 
■N«. I t 



.FIXED INTEREST 


1 Consols yield _ I 

2 20 -jt. Govi. Stocks ( 6 ) 45.85 i 

3 20-yr. Red. Deb. & Loans (15) 44 . 04 ] 

4 Investment Trust Prefs. (15)... 43.5B ! 

5 Const and IndL Prefe (20) ... 5B.90 j 


Section or Group Base Data aw Viioo 

Overseas Traders XL/lf/M lOOMl 

Engineering (Hcavp) 31/12/71 is; za 

Engineering (General) 31/1301 1S3.U 

Wines and Spirits lft/l'TO lfia.n 

Tub and Games It. 170 US. 73 

OffKe Egolpmom 16/1, 70 128.20 

Industrial Group 31/12 mi 128 20 

Mlsccllensflus Financial 31U 7Q 128-M 

Food HonufaclurlDii 20, 72/87 U44) 

Food Retailing 29/12/67 UU3 



lai/ioi ! n*/72i (13/18/741 1 Bank of En gla n d Minimum Dayrto-day - credit: was in short 'Discount houses -paid 14-14? per 

v j : a. — -w - ’ v t* • cnnrtlo rOnrl rhb nwlL — : ax • X| '^— ^ 


Lending rate 15 per cent. supply -and the authorities"gaite-^hV for secured cat! loaaxs.io -tbo 
(since October 7, 1976) ' moderate .i.aSSHttinre by bayingnBarly parts h ut -rates -eased ^15- 

. ■■ Treasury .bills and local authorzty4i3i: , : per cent, in-' placea::. .. Some 

Short-term fixed period interest hilts -from the discount houses: and^haMhces- may' tiScver bd^fi-'takeir^if 
rates were slightly firmer in the banks.- l Jt&lugh at l$fe percent bit '‘rites 

London money market yesterday. • : Banks; carried forward small auri at. to'd close -wt ^.in^ --Qie- region 
Discount houses buying rates -for pfus balances from Wednesday," 5 oT±®t’l , ti-p*- ^cent“"^-v1‘ ’ 

three-month Treasury bills in- Government disbursements et- ' V-r_. «,■_ 

creased to.141-14^, per cent, from ceeded revenue payments to the : ^^t^Sn^?beMd : atKW5 Per 
14^-14 J- per cent. This .is very Exchequer,, and a feU in the note. S 
close to the critical Jevel at which cireulatibn ■ was also in -the inifc 
Bank of England Minimum Lend, kefs favour:- On- the other hand 

ing Rate Is calculated, biit market there was a net zdariret take-'up'of-S^^*^- *”***?*» 8t ardwidl* per- 
sentiment tended to suggest that Treasury bills,' whDe the mitf&r V’ • -> 
a reduction* in Minimum Lending adverse factor vra* applications for RaRS ta the table 1 tHaav^dre 
Rat© is unlikely this week. . t’ a new ’Map.’ stocks. . ‘ ■ 'I^-:<^o)hinakiR : some/<^esr. ■ \ : i vr V'' 


16.27 15.27} 18.38 . 16.37 15.12 15J4 16.68 15J7 . 14.72 1 - _ ; ‘ — . - 

;14.72 43.86 1 43.62 43.42 44.21 43^2 43.14 43.00 | 46.81 53.45 42.31 115.42.38^7 

i ' . ‘30/l> ic^.IUj 111/7.KS) i3jl.4i>( 

:16.65 44.04 ( 44.01 44^>7 44.07 43.55 43.19 43.09 ( 45.85 52.40 43.09 113.43 1 37.01 

I ' : • /3- Ilf (24<10/63j t iSLia* 

15.95 43.49 / 43.41 43.56 45.66 41.49 1 41.23 41.32 47.16 51.25 40^4 114.4 li 34.45 

I : ilX'2. (3;IJ))' (VW.iiSi M| 

15.34 58.32 57^7 57.87 58.38 57.15 ' 55.99 56.14 ( 54.36(7 2.97 $4 114^6 '( 47.67. 

1 1 . 1 '«• iBdO (?f!06Si ! ••j/iffa, 


Section op Group Baso Date Base Value 

Insurance Brokers It/IZ.'B 1Ut 

Mining Finance 2902.67 lflfl.00 

All Other Ifl.a/K UMLOO 

t Redempiion yield. FT-Actnaries Indices are 
calcutitott Ay End Ceornnialcar/oos Linr/leif (a 

momber of uie Exchange Telegraph Group) on • an 
IBM 370 Computer. 

A list of i ho consulueus of the FT-Actuarie* 
Share Indite* u daw available (rem the Publiataors, 


iln Financial Times. Bracken House. Cannon Street, 
London. EC4F 4BY. erica Do. . By . post Sftp. 1 

a nenri) <J the Indices, cost E30. » obtatnabhr 
froiB FT Business Enternrlic*. ifl. Boll Conn. Lonotm. 
Geo. ti gives an gniop and siitFScciion Imc» ax. 
ronnigbUy Interval* since Lhe start of the scrim ml 
MB wlih quarterly Wghs and lews. Ohrtdcnd amt; 
earnings figures are also Included. . 

CONSTITUENT CHANGE; Mather and Platt has 
been replaced by Reterh (Eoginaerina fCcncraff >. * 


Overntj'lil ...J 
J ■ tn j a iiiAkv- 

)7 ilijs, .if 
7 iln\- mil ire. 
fiiir nuintli... 

fvi.r nhiiiilih.: 

'nifeu.iiiiiiitlis- 
Sls. muiitlin,,. 
.Vine noiud/M..' 

One year • 

Two j corn.. ' 


| 14J8-151» 54ia-15 j 
I4fir-l4,i . 14;,vl5 i4Ta=d5 ;i • : 
14;.-- 14"- -14^-1418 .. ! 

14,-;-I4iv 1 4,"-14-.q- 14i* . 

14,vX3;(i 13^ 14,;.- 141* I4iyf 
It- 13m. 13>w-2ii;; - 
13i--15f;' 13SB ; 13Ta Ulf 14>»^ 
14Vi 


(.ouiiany 


r i43,:i4^j ■ ;- v j 

i W 7 e-15 W4-1&4! J-. '^{iHian^ 

14V15ri ' ; ISln-MIfe 143,-19l B | . ^ •■-'{ ■'■.■.Wp-' * 

I _S5-X4l a ,- WS,-lS! 2 ! . -'^r.«K»--14S*- . 

r 14i. 1 .Ift-Wi —.Iii X4,ii-V4l4l4.I4* 

,* 14U 14Iy . I5l*.13^.14i4 l5U ; ‘ -■ *-:{ " 

1 MjrW»4 ‘Mlg-M 4r’VI*i| *£ ' — 


JBASE LENC 


• Allied Irish/ Banks 
American Express F 
Angio-Portuguese E 
Henry Ansbacher 

- 1 Banco do Bilbao . — 
Bank at Cyprus ... 

Bank Qf N^.W. .... 
Baoque du Rhone 
Barclays Bank ... 
Barnett Christie Lf 
Bremar Holding : 

Brit.. Bank of SOdLl 

• Brown Shipley r ::J. 
Canada Permanents 
Capitol C St C FirL 
CayaSr. BowaterCo: 
Cedar Holdings .i.. 

• Charterhouse Japhe 
C. E. Coates 
Consolidate^ Credi 

• Co-operative 1 Bank; 
Corinthian Seeurifi< 
.Credit Lyonnais ^.V. 

G.. R: Dawes ..I.... 
‘•'Duncan Lawrie ...-• 

Eagil Trust ....; 

_ English Transcont. 
First London Secs.. 

First Nat. Fin. C6r 
■ First NaL Secs. Ltd 

■ Antony Gibbs... 

•.-Goode Durranf Tru 
- Greyhound Guarac 

Giin<C ays Bank .... 

• Guinness Mihon - 

■ Hambros Bank r... 

•Hill Samuel - 

C. Hoare Sc Co. 

Julian. S. Hodge .... 
Hongkong Sc Shdn: 

'. InanslriaVBankof S 
Keysef UUraann - . 
Knowslev & Co. Ltd 
IJ'oyds Bank' .....-; 

. London & Europe at 
London Mercantile'- . 
Midland Bank 

■ Samuel Moti tagu 

■ Morgan Grenfell . 
National. Westminj 

-• Norwich General'T) 

•. P. S.- Refson :& : Co- 
VRossminster Accepi 
; Royal Bk- 'Cana'daTi. 

. ‘Schlesinger Limited^ f* 

E. S- -Schwab. -• 

■ _ Security. Trust Co: I * 

Shenley Trust : . ...... /v 

‘ Standard Chartered *V 
Trade Development . . 

■; Twentieth Century * 
[United Bank of Kpji. 

"Whiteaw^y 'Laid law 
Williams & Glyn's - v • . 
Yorfeshire BanJr i- 

■ Mwnrtiers or -ihc Accwi 

■ Commute*-. ■- - . ., i- 

“ .Man detx^iu.liG. i-.n» 

; min: • 

»' r-dns* dtswrils on'somfi Af - 
antier IK no to rjSJWt 
over S25MH Hi*. 

I Demand deposits 12ft. - 
f -Ciu dpposItB over tt.000 


CORAL INDES 

Close 295-30tr 


INSURANCE I 


TiAtbntic Assurance 

• CaonoB JnxuraiJee ■- 

> Address silOWO wider ms 

• Property. B«» table.. 


• Local uuiterlty-aiwMinaace boats' seven dajfir notice, 
roles nominally dure -ji-ars HS;I4. pur echl.; roucyeara . 
table arc boy I up rates lor - prime- Paper. — Bovine .rates' 'ft " 
I3M4J per rtii. ' Approximate sdbrffi rate lo r- otje-motitl) . 
and tbrce-maiitii- per cent. Apprariraatc .-seClns 

HH 32 -H! ■ our eat;., and Uircv-onotlUi 145i>, per cent.;.'- 
(voi.. nm.i also diA-o-AMptb. 15J-H2. - . •• j'. , 

flnwtc Hwse ,Rau«. ipablts/wd py Uw: irjnJtnct- floqses ' 
I Deposit Rates W. small sums or sfvo^■.daya• ooitev'.U porctfi 
1 IllU * To rase . tender -rates' of discount -tt-Att .p£r- cons. 


■s . ‘"Hi 
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:tJ T H O R I S E D tT-N I T T 


Tst. Mere. l&L<ax*V 

•boose BcL. As leobary. 0290 a 


tanhTO Group? (aHg> 

H**, Button, Brwttwwd. Emx. 

1 «r anm opr 402774) 59100 - 

KH.4 4421 HUI'U 


20 A* -0J 

29.9a 

4*0 -03 
48.7 -0J 


Bridge Fond Managersf(a)/ci .... __ 

Kln«W5Jli4WS^BC4ReA» OL«H49Sl , 0 L 




muo....uu ujt H.to *gi Jr£2‘-~ e**! 

» Nov. 9.^ sob, .toy Not. 1ft ^ -JK 9 IK 

Tbe British life Office ML? <a> *i. & A> Trust. tal 

H^I lance Bafc.Tttnhridpe Wella. K tfgiazzra s. rfa*i,. irihRri d~« 

H£S~:| SS £**■ ~m» auJSS™ Sg gsy ? 

SSS&r— “i 1 ? JO ■•-""I Jg ^anroore rued Managers ? faXg) fcAccmn. umt»_ 

Brown Shiplesr & Co. LUL? firifia fAct i.. Si 30. 


mo 

M4 .... 


01-6004555 89. London Wall, ECZ rtlASliiflyl WO.Chvnp'ide.E.i-.a " . 01 

] 7.0Q E*traIscomt:„ - — 223 24JI +021 1430 Capital Kov. 9 „_|63.0 um. 

7.00 Inrurnr- & Growl n. . 19£ 2L2 - 730 (Accum. Uni it i ,.73.9 )Z< “' 

7-31 Capitol Fund NO 318 400 Income Nov. 3... 20X3 -JSi *" 

. 731 MPhKt.WL sag 442 '750 < Accum. UrnU). 1X.0 mac 

Private Flud.. GOO ZIP + 0.1 600 . General Nov. 10 439 S'* '' 

Acrumltr. Fund. 490 536 +0.1 690 (Accuo.HnlUi.__ . 579 Si 

fat Technology Fund — 292 32-fa 561 Europe Nov.*-.— 7 S ii 

_ . . * lAMMi IJnilsi 39 3 mi " 

Practical Invest. Co. Ltd.? (yXd -p-nYUrOct m 89 8 S- 

44, Bloomsbury Sq. WCIA2RA . 01 -*238893 r Spcc CEx.ffpy. 9- XZJ1 lajj 

Practical Nov. 10— |9U 10021 .._..[ 536 r. 

Acctun. Units ]l233 135.71 ... 536 . or tax exempt fund, only 


Prteqa OB Nw. 1 ft Next da*ng I*». 17. (riAmer i^nTa”. 
Brown Shipley & Co. lift? fr)fe> 

Hn era; Founders CUEC3 .- ,'mWPWaP 

B8 Units' 0269 XBAK...:j *» K^ IrST* „' 

Do cAcetOTvy'^— Suv-'-l ta i r - c ' l>n, «Fu«L _._ 
BSBxeptNov.l — :|743 ■Jfil'.faj' 7.70 tos -^enciea 

. Prices on Noe. ft Next mb. dm Nor. 1ft ln«l. Fjiompi Fd. "'.. 

^ ■'■Inr.Ti lAec.i. .. 


30J -0.4 
10 ft< + 0.1 
26.1 +0.4 
34.5 +02 
412 -03 
1150-001} 
70.0a -OJJ 
2R3« . .... 


2TSS =E * fc = 

TflJ S'2S MAsctun UnitaJ ... -, 
nS “HiRhMeld — 
SS Units) _ 


al-ZCSSC la.'AUwl Cmccnii Edin. 1 

r 517 Target ESacIo 119 B 

. ..J 517 TBPgrtTh&Uc- ._f263 


*5ai 1X00 Target C]i'mr.....i~t 
140.1 .:■■■. iftg 

W 3 ■ in Trades Union t 

281* "”.. J2 WO.H’nod SUW3, E.C 
30.1 S-77 TUUTKiNLi C 


031-220 8021 .a 

£3 ^ S-07 

| 14.76 


r£ Practical Nov. 10.-I9UL . 10021 536 

2S AccuavUnUs ]l233 135.7] .. , | 536 


MM Barhica n.No>'. it _ 

D 1-247 6333 Scottish Equitable' Fnd. I2d.V ifiSgSZoSEfeZ' 

_ 0 (J 3.62 28 SL Andrens Sq^ Edinburch rnl-35«0101 BuchhamNn.il-. 
.,_.T ».» Income fniw™™3ft7 3zjrf ._..J 7.60 j Atctm. C hlw>-. .. 


ft* 2 Hi£b Inmate ^9.1 *ftS3 M.96 Income Units 00.7 Surf I 760 JAwuni. Calw)- ..1733 

223 Accn.il. Uni w BZO ItrS } 730 w>l«woNo»-.5...._.p63 

223 Prndl. Unit *IM. Mngrs.¥ (aWTiWel Deolim: day TueSa?! 

HolbomBarc.BClNHNTi 01-10502= ^ 


■ mi Trades Union Unit Tst. Managers^ , 
Iw ™.WwdSUoa,E.CP 01028 80 U 

649 TUVTNtw. I P9.9 319| .;... | 7.99 

535 

7.M Transatlantic and Gen. Secs. Co.f 

91-99 New Loudon Rd. Chejitirford 0245 51651 


7954-05} *32 


Glen Nov. 8... [ 


M3 

er Unit Mjgrot. Co. Ltd. 
.ECrVOTJ 01*0004010 

tyPund.|93J0 303JJ| 4 M3B 


ot Securities Ltd (aKc) 

-EnnrsbQQSUl 03^2281421 
•nti K3 Z73j +021 406 

llU> 2B.D SU +02 iSL 

Uj ZU> 22.7 ... 4.78 

ymi 1=3 2S.4 4.70 

Imts. — [280 30.1 +0J 23.70 

' — £43 367 +0-1 15.70 

LAcc — 171 IBS ..... 239 

. ETraml) _ 14.6 • ■ 151 Z39 

Vw»d — na 20.7 1X47 

In;t5) — S2 272 _... 1X47 

rrr+ai). 17 a 30.4 1X47 

Prat. — 203 22.4 .—. lid 

tab) — 273 29.4 .... 3X01 

lal* _ l?> 13.2 . 

drs-tt— 162 273 ^... . 730 

Prop.1t. 103 213 _.... 5.77 

a Inti. _ 2 S 0 264 120 

SBdty— . 33.9 385 -0.7 676 

dtil— _ «s.a 52J -X0 676 

■»wal".i340 3&Sj — ®.6J 676 

on. -Tiies. itWed. tThnre. **Ptv 


Unit Tst Mgs. UdLV (nXe) 

Axt. KC3A SEN. 014884342 

md [54.7 5ftSQ 4 736 

OCX 20. Next sub. day Nov. 17. - 


Unicom Ltd. (aNgWc) 

23B Romford KcLCT. OH04SM4 

-.Edinburgh. 0312209013 

•edca..p3J2 35a .._J 4JB 

w [55 672 +03 2AB 

e. 1503 54.7 +06 248 

ttl 445 -0.3 665 

Tit. — EB.7 ilia 930 

come -1165 - . 376X1 22.07 

al._ BftS azA -0.1 733 

KL9 45J> +02 &45 

LU.4 29.9b 60S 

\tt — mt 342 -02 7.05 

Tbt Mj 527 -02 9.1X 

is. Tst . |72.0 7«6| ....7| 755 

Oct. 28. Next mb. day Nov. 30. 

y 00.4 ZZ2j -tti 827 

Ffamd-pE* 75.1 -53 7Jh 7 
eTnwtWSJ 48.9 — 02j 404 
ne — 3Zoi73 32D.9n -o!+J 737 
— . 5272 . 1313 -54 7 St 


DO. xne.Dfst. — ^.,^9 aSSiS* tosa GnawMffJ'fifti wi VV 730 Leonine Administratiiwi Ll 

Do-lneseeam™^ ■ • "3^33 U 1 030 le.Rn^xtyClxcns.ECA 

Captd Uaones) Mnct UA.V G«-est (John).p . IS^SSSSZZdBu. ■ Si 

10 0^1 SroadSL, ECT93 3&Q _ - OX«8TOIO ... WaU. £c a 01-5685420 Uoyds Bk. Uait Tst. Mngn 

gSS'snsr-J^. £3 

Cartlol Unit TO. Mgxs. XtA # <aKO Grier eson Management Co. Ltd. 

Mmmrn Bouse, NowcaaUe+jpou-Tiwi ' ^ll® BO'ir+ihdmSi .ECSPzns. 0I4D64433 

Next dealing date Nov. IT. . l**Jeav. Nov 9 1S4Q 16Z2id 432 — 

. I Ar cum 1 tsrl - -• 2-if I lamfc I if. VT-;» TV* Ml,. 


lnccpie l<gj6 4 St.00 

Prices an Nov 3. . Next dealing Iw. IT. 


Cbnrterhense Japhetp 

X Psternoeter Jhw, EC4- 


Arcnnv Uafti .. — 

CJ, tlWWIf , • 

C J. JBnca. Fm _ _+. 
Accum. Units — 

CXFd.lev.TOt 

i<™ PnUs 

Maes an Slav. 


- : 'A^tuin Units I 

n /b'ir.Nov.5 

ni-UMUBOO 'Accum. Ub*i..„ 

. - ^Z2D 'f- 3r N'w U> 

i “T - aS 'Accum Unhai 


Prices an Nov. 4. Next dsabpgNevfa Kenderson Administration^ Do. Accum. 

<-1.1. Tint ■■ -TI.... I — L - ihl oTbUbi k^!"‘ r MU Admhu Roj'leigh B»d. * Finnncinl PTrty 

ChieRMB Trust WmagOT laLWHB) Brin. »ood. Ej^wx. 0277227300. Do. I Accum.), 


>D 010280131 Lt ' ^«ad«Uy Unit T. Mgrs. LltLM Wife) J. Henry Schroder Wa W & Co. Ud.9 Target Tst. Mgrs. I Scot] and! ra)(h> 
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+0 4l 5Si 
+0.1 7.IH 
-0.4 4 11 

-0L2 953 

... . Z7H 

ion 


fn ^+20777 ^ rnit Trust Account & MgmX Ltd. 

B +011 30* 5ft MinriDX Udip. EC 3M3DK. 01-004851 
04 5.** Ftlari Hie. Fund ..ISfl.O B50I I 702 

-03 029 Great lVmri)cUer-.Ji 2 J 13.* ... . J 12.47 

803 GL Wnhcr. *JV_eas..|l4 9 . 16 J . . . I 306 ' 

.... 853 Wider Grth. Fnd.. (IE 7 19.71 .... I 500 

+OX ill Do. Accum ... } 2 O 0 2X7]....] 520 


146 G .... 
732 +0J 
26 0 .. ..! 
276 ... 
IBS +0X 

942n ...7] 

17 9u -0j? 
120 m 


Wider Growth Fund 
671 5-8 Mincing Hue. EC3M3DX. 

3308 Iruromc Units ... 118 7 197 

14.67 Accum. Units {2S 6 2X7 


01-8234861 

I 5X0 

520 • 


INSURANCE, ‘ PROPERTY, BOMBS 


REGIONAL MARKETS 


Ibboy life Assurance Cg. Ltd. 


I ... r 

The City of Westminster Abbot. Soc.? Hambro Life Assurance Limited ? 


:tion ot the share prices previously ahowu under regional heaidiigs is L^,® 1 .. P ; , 1 ul ! Church Jf*? 1 - ECi 

bdow with qnolatioait on London. Irish issues, most, of which .are hot -Ra, 

sted in Xxmdon. are shown separately and with prices a* on. IJte Irish PropV r ; v Fd . IT 7! I1XL4 1 


Rinrsteod House, fl WhlLehoose Head. 

.. J-_ r*riA m t ji On oat 


3Dp 76 

S: 3 

50p 122 

L.._ 24 

_(£!_ 359 


20 ...... 

• 63 -2 ■ 

22 ..fa. 

8 

■ 53 ....1 

is 

300 — 

6 



60 -2 Canv.9%*80f82 '£» +4 2 

US ...._ Alliance Gas 46d 

182 : Araatt_-fa_-_. 198 . . .. 

31 Carroll (PJJ__ 93. +2 

330 Oondolhln 33 

22 OtocreteProds. . - AO.' -.... 

St HeKaaGOdgsj 20- -2- 

85 _.... In«LNewJ_™_. 

11 InxCarp- 1 M8«, 

57 — 1 Irish Dirtillen>. 39 ' 

15 ftishBopesiC 83 ’ 

73 Jacob — . fa .-x_ 45t«jd 

130 BuabeanL-^.. 10 ’x'- 

21 T.JtG._fa_L.._.. *8 ,_.. 

49 Unidare___-_ 42 ' 


□D PRICE MOVEMENTS 


Nov. 11 
£ 


Week ago Month ago 


■Eh A.l per font L025 1,025 1.02a 

sli A.l per loot ...... M5 ' 965 . . -965 

i Special per tonf .965 • 963 '965 

ir A.l per ttrnli 960 " MO 960 

(packet) 

HT 20 Ibst 9^1- 9.66 9.51- 9.66 954- 9.39 

itdl per evrif 57.12 57 JL2' 57.12 • 

sh salted per c wtt...’ 5&20-60.93 5&20-6Q.93 58.40-60.4S 

1 ••/• '■ 

ish Cheddar rindless 

r tonne 990jl 9Bftll 990.11 

»er tonne ®6.50 696.50, S96.5D 


.''prod. Standard ... 
Large 


ish killed sides .(ex 

CF> 

forequarters 


3.40- 3.55 '3.10- 3L3(J 3.05- 320 
3.60- 3.70 ' &30- 3.50 3^0- 3.50 
Nov.10 Week ago Month ago 
per pound per pound per pound 
P P. P P ' P -P 

47.0— ^30,0 46.0—49.0 48,0—52.0 

36.0 — 39.0 37.0—39.0 48.6—11.5 

44.0 — 17.0 44.0—47.0 46.0—40.0 

45.0— 47.0 43.5—47.0 43.0—46.0 

30.0— 39.0 30.0—39.0 30.0—39.0 


UrFMs 45.0—47.0 43.5-47.0 

J weights) 30^0— 39JJ 30.0—39.0 

ewes :...; — .'••'•• 

r chickens 29.5-32.0 31.0— 3Z9 29.6—32,0 

Jon Egg Exchange ' price per 120 eggs. .Delivered, 
eery November 13-20. 


>rop»r;rrd. 12X4 107» .. . — 

'mpertf.V.t. 1227 129X1 ... — 

•elective Fund..„ *17 *5 01.... — ■ 

Ttnvcrtible Fund- 117 1 ml — 

IMottv. t-und 110 2 . 11* Oj — 

•onr. EVipeity Ltt* MX7I .. . - 

tenv Solcrlive. 573 • 6C3 — 

Ter.» Sncuntr 11*X ' I22J] . — 

'env. Mar.aged ..— 119 8 ^*-3 • • ■ — 

Vrofi Fd Sc.-. 4.U M23 1077} .. .. — 

fKxt. F/1 Sxr 4. -.. “3J WJI . ... — 

'Equliv F»l Ser.4_ a.9 2211. . — 

Com Fd.Sct. 4~ 1003 105*1-.. — 

'Monc> Fd Ser. 4.. [55 B lOS.lJ . . - 
Ubanv life Assurance Co. Ltd. 

X Old Surlmfitoti St .Y- J. 01-437 flflffl! 


7 Old Parti Lose. London. W 1 




PEquiiy Fd. Are- - 
VFLveri in: ACC -. 
BGtd. itor o/Fd.'te.. 


WWI% loft Ace.-- - 114.9 

katoshtm 


1201 + 0 jT 
1140 +0J 
UOX - 1 .'S3 
940 -U 
1952 ... 
1204 +0.d 
12a* +0.7 
1257 +0.4 
117.4 +0J 
9X3 -1.1 
1X32 . . 
1297 +00 


Fi«dI.PfcTu«iw+ - U94 1257} +0.4* — 

G'M Mon Pin .Act 11X6 117.4| +0^ — 

UiU Mn l*nFd \er \ |89 7 9931 -ill — 

Prop.ftm.Afc . _ 91107.6 1X3^ I — 

M'plo [flv.Acc.. ..'p7U 129 7] +00) — 

AMEV Life Assurance Ltd.? 

Alma Use-' Ainu dd , Rugiilc Reigrte 40101. ' 

Tnad Hanaced 194.4 300. 0 ] I — 

Triad HEd^fr.--. .Ml 253 ... . I — 

Triad M«me 5 ‘ Ftind f970_ 1 X 2 . l] ..| — 

Barclays Life Assnr. Co. Ltd. 

Z«2. HomfonlKd, ET. - 0J-5M5S4+ 

Barclajrbonds. 1872 ■ 919| . | - 

Current unit vunc Noi 3 

Beehive Life Assnr. Co. Ltd.? 

■n, Lombard SI, Era D1-S23I288 

IBlackBor-eBd.. .] 95.15 l . -1 — 

j. - : For “Brosdts LhL" see 
.- \‘14oyifc BL Unit TsX Mcrts." 
Canada life Assurance Co. 

Sft Uifh St. Potters Bar, Herts. PBor 51122 

GravtFd.Kar.l 4 -i 388 . ) | — 

Retort. Fed. Nov. XT | 75 J I . -1 - 

CannOo Assurance Ltd.? 

1 Olympic Wy.Wemb Icy. HA90NB. 01-9028816 
Bviiltiibih .-.J (ii fin 1-013 — 
Prop wt y u -t — J 820 j .. — 

Eiec. Bald Unit ... I *95 +4 - 

-Exee.'Bqnibr Uoil t 7M I +8 '— 

Ek»» Plop. Unit _[ 08.32 ! ! - 

'.xwrent' value Novembar 1*1 . 
RalaneeBond .. - -W5 £10531+0 K| — 

rtSoC lfi| ^.1 - 

DeporttWd 102.3 IffiLH .. -J — 

MrptXccotn Unit- 1 1.218 | I - 

UJo, fciur Equity- A»p raace . 


rroydopuCBOSJA. 01-8848664. * Fixed Int Fd.. 

Finn Uml 1893 93 Jl | — Hambro Equity, 

Fourth Unit... — j 57.7 j — Properly— r. 

PrtyUns IC2 473) ... . I — . ManagcdCap 

Slannged Are- 

The City of W minster Ass. Co. lid.? Pra. Prop. cap 
Rinpsteed House. 0 WhMMjrso Road. S? - 

Croydon. CR02JA. - 01-6840684 g™ ““ “P 

Eatt*TJ=W £«£ 

wsiear=mt**nu-:. = 

Weston artef Msmagc^ Fa ad 0 

aSZ, f 6 1091 1 1 _ Burton Road. I/i 

Balance J." 7 " — 118X 1243) I":. - HeortsofOak. .. 

deed 1 U03 I I — . „ , 

Valuation day 1*K Trorfan* day ot the month. Hill ham II el 

Commercial Union Group 

Helen's, L CndeohaC. EC3. 01-2837500 VDs. Ifamftnit:. 

Variable AnAtlito-l 30.47 ' I - .J — Do HOoey Fd. 

Do. Annuity Ute—. | 12 23 J+O-SB) — . 


01-4890031 

l:SH = 


Fen. Man. Ace 
♦Pcxj-F L Cap. 
*Pen FX Ace, 
♦Pen- B.S. Cap- 
0Pen.BS.Acr....,., 
Hambro O’scasFd 


323 . ri — 

13*3.. ... — 
11*3 ... — 

125 3 . — 

K3H+29 — 


Lloyds Life Assurance? 
612. Leaden hall St.. ECSM 71 S 
Mir.Clh.Nov0 — I 005415 
Opl0Eq N.iv.il _.h8 0 82 21 

Opl. Prop Nov. 11 . 1110 116.9 

Op* 5HvM. pinv. II 13* 3 122 si 

Opt .5!On Not 11.. 100.9 ICftl 

.Op( Dpfri Noi.Jl 111* 117.5 

♦PMrt OcLW .. 1330 140.3 

♦PnEgKd Orl. 19.- 159.8 3S8 S 

PnPnKri Icl.in -. 1287 125 0 

OPnFhlnOrt. 1» ... . 1296 1365 

OPnlTiFdOrl 19.. 1222 128.7^ 


Prop. Equity & Life Ass. Co.? Stater Walker Insurance Co. Lid. 

n|.*L3*jfa] 119 Cranford Fired. 1VIH2AS. 01-4860657 30 Uxhndgf Road. W 12 01-7499111 


- . , +02 — 
lZ2.il +1 •! . - 

ict3+:a — 

. — 117.5+0.1 - 

159.8 m • . - Property Grow 

PnPnKrl riel. IP 1287 125 Ct| . . - l/uiiHtniMi.V'royd 

OPnFnln»lci. 19 ... . 129A 13*5i .. . — Prooertv Fund. . 

OPnlT-FdOel 19.. 1222 128.51 ... - pPn^j. fuSd-A.! 

London Indemnity & GnL Ins. Co. Lid. Acnnih oral Fund 
NorthciiHo il.<u Coluon Aw.,BnWol. 2WX0 1 AblK-v Na! Hnn'd.r 


R Silk Prop Bd 

Du Ktin. Bd 

Pu KrjiiltyRd. . 
Im ri stn>. lid F*l 
rv-. Bui. Afl. Ser.-ll 
Gilt Ed. 4 «*«■ Sec 


— Sol Mk Fd.Cp UbL 134 4 5*51 I - 

— Sc] Mh.Fd.Sl Un( 155 7 S90| .. | - 


Z Property Growth Assnr. Co. Ltd-? 


I -cun House. Craydon. CK9 !1.U 
Property Fund. ..J 145-3 

Property TVml 'A*. I D 


Confederation life Insurance Cft 
130. Regent SL.W1B8AY 01-4879040 

OEquityFnnd 170.9 71H' I.,.. — 

* Managed Fund. - 121.7 127i 

Personal ?vn.Fd _ 95.9 . 482 .„ ., fa 

Equip' Pen. Fund— U9.S — 

Fised Int Pen Fdl 1290 

Managed Pen. Fd. - . 1018 ..... — 

Pmpcriv Pen. Fd .. 1143 — ... — 

VProfecIed In. Pol 218.98 — 

Comlull Insurance Cft Ltd. 

SL Cornlull, RC3. 01^265410 

CepilelOct 19 B25 J - J — 

GS Special CM. 19 -V .29 S 1 ....-V — 

5ti Glb-FU Oct 20_ h0B5 U4fl J — 


Credit & Commerce Insurance 

60 Mart Lane. Et3R 7TN 01-488)186 

ESNk=W 

Crescent Life Ass. Co. Ltd. Wsh ^ fe Assnrance Co. Ltd. 

Jw+Ihrt iwi, Mhhi'wjK ILFinaburr Square. EC2.- 010298253 

BlueGtd. Nor. 12 ...1510 545] -0.41 6.40 

Cres-Piad lm. Fd. _[46 9 5031 | — Managed Fund ... 1446 1523+0 5^ ~ 

Crusader Insurance Cft Ltd. ... pS£m£j oK’J! “ ImJ H9.rt 1 1'^ 

V I Dcula House. Tower PL. EC3. 01-8888031 

Gth. Prop. Nor. 2— (59 J *50) . — | — Ring & Sbaxson Ltd. 

Eagle Star Insnr/flEdbnd Assj, , SSSSftSt ..|OOUS 107481 °T^° 
1. Threadneedle St_ EC2. 01-5881212 N^islih. STltowimbe? 17 

Eflflte.'Mld. Uni 19—1320 33 8] -0 ^ 838 GIU Beads,. -11233 125.9} . | — 

_ . _ Gtrrt. Sec. Bd . — 11642 '189.7^.. I — 

General Pertlolio Life Ins. C. U*l? 

60 Bartholomew ri.. Waltham Crosa. 97X31971 Langham Life Assurance C-o. Ltd. 
Portfolio Fqnd-Z.l M.7S I Longhorn Hi, Holmbrookllr.NlTft 01-303521! 

Portfolio Capital. _]39.9 «« 1 - Lansbatp -A' Plan - 160 J 03 fl 

Grosvenor Life Ass. Co. Ud. w^.^Jd.”. *Z vis. Z " “ 

65. GrosveuorSt- WX. 01483 14M Prop. Units i US i... M2 SS .. .. - 

.Managed Fund ]Z*1 25.4) -....] — Wisp (SPi Man Fd *20 *50} _ 

Growth & Sec. Life Ass. Soc. Ud.? For life 8* Equity Assurance 

LnuDd Moose, w.n. 01-229 ST88 ' sec Cannon Assurance Ltd. 

Flexible Finance., I LLB04 |-4IH6j ~ 

bfaik Secs. n 0 - 57 , „ — . Life Assnr. Cft of Pennsylvania 

G* 1 S&i^rFnnd :.’|* , £7.425* 7 1 -Ol^j - g^Ne^Bond SU |^, Y 01-4838395 

Guardian Royal Exchange ' . 

Rural BsrhanRft EC0 • 01-3837107 Uoyds Bit. l-nit TsL Mngrs. Ltd. 

Property Bonds 046 3 ' 152.A _...| — 71. Lombard Sl. EC3 ■ 014X231288 

PenJteiuFd Ul«-._|99.S M40| I — Exempt.. .. -.1714'. 75X] . 11023 


1 “ Hearts of Oalc Benefit Society 

I i Eurton Road. London.. VW1 013835020 

jj :::ij - H«ortsofoat..fa.m* ma i — 

of the month. Hill Samuel life Assnr. Ltd. 

NLA Tower. Ad(l!teoa5e Bd., Cray. 01-888 4355 
' HtUS.Pron.L , mt_..n262 .132*1 - 

01-2837500 ODo. Mon, Unit: [1109 116.3 .. .[ — 

J . . --J — Do MOoey Fd. |lllX 117.6}. | — 

____ r . Imperial Life Ass. Cft of Canada 

Imperial Hon ie . Guildford 71255 

OM379040 Grt5UNor.5.„ 50 Ji .. .1 - 

J — - . — Pn Jd. No*. 5 . - -. |37* 40.8| .... | — 

a r Individual Lift Ins. Co. Ltd.? 

”;“T — Enterprise H» , i+ambord Brunei Rd.. 

_ FOrtamoalh POl SAW. Portsmouth 57733. 

...... — Fixed Ini Units... 125.0' 131 W — 

■—. — Equity Units 913 962 . .. — 

•• 'Property Units .. . 12X4 1Z7.I . . — 

id- Managed Unite 1153 . '32X4 . — 

JSsSrBfa:; E5 SI = 

I -~ I “ KAS-Govt. Sc. Bd VM2 3097.. - 

■ d “ OComtnodity 728 76.7 .. .. — 

■ 9 « — •» ~* *Growlh.- 943 .... — 

•Capital 923 972 . — 

ranee Olncome. 962 1013 .. — 

AijwiiM Olnternjlinpa! .. . 1X5X 1212 . — 

Ol-WJiefl ^|,F f Trej R nFSidInL.MP$-f 1X7 0 . — 

3— -1 — ♦Foroign Equity.... PM.7 11X4) — 


Monifl Manager... 200 , 215 +021 — 

M M fleublc . 132 » 193 +02 - 

Manaced . 26.9 28*i .. . — 

Fmd Interest.. . 27.4 29.i ... — 

nepoMl . . . 1030 233.8) . .. - 

M & G Group? 

Three Ifaar* Toner Hill FC!R fi.9^ 01 4SSR 

Px-nafPn N-v 5 133 0 116.41 . . - 

C*»nv.Dcp Nov.lP _. 108 9 114.4 — 

EquttyEW Nov. 11 B8.9 __ 935 +13 — 

Fam. 77-SO Nov II 929 +2 i — 

P cm. 81 -86 Nor 15. 1120 *3.7 — 

lotnL Nov. ! 1 76.9 80 7 -2.9, - 

,'Janpged Nr* S 100.3 305 4 — 

Prop. Nov. 11 . . 1280 154.5 +021 - 

Magna Assurance Company Ltd. 

IE Chequers Sq- l‘\hrid«e. Miiid\. 521S1 
Building Soe.B-1 . I 1250 I ... . I — 

MOrtilii »tan. Fd I 121 4 \ . | — 

Merchant Investors Assurance? 

l25.JtiChSirwl.Croj don. MrtfiSl'tTI 


Ahbcv Not rd.iAi. 
ImoiiiRicnl Fuixl. 
tnt«.-..:mi nt Fd.- Ai 
EqmtrFund. 

Equity Fund A' . . 

Mono Fund 

same* Fiind Ai 
Ai'luancl Fiinc . 
Gilt+xleed Funa , 
•Jill.EdRedfti.A. 
♦Rt-uro Annuity-, 
eimincd. Ann'ty . . 
Atlantic Asm ran rr 
All UTIber A* Ul- 374 
ftUl tVrelhrrCr.p . S4.4 
91 nr Fd Ul- 
Pen- mn Fd. t l- 
Capv lYq- Fd . 
fn Pr- Cap I'L 
Mja Pt-n-- Fc - . 

Sijn Pcr.v Cap ft 

l*rou. Pen' ri. 


ni i 


ice? t t ’ p -£; nr 

* Prop.Prn> tup Ul*. 

njftRSl'ITI Cdcg Soc. ft.n. Ul 

. . . — B<lg Sac Cap Ul. 


ScLloif.i_ S40 260 +05 — 

SecpoffSnl 18 D 29 5 +05 - 

9S-KUMRM. 325 305 .. . — 

GIU F™* 244 25J .. - — - 

Equity fund 1*0 17.5 +05 — 

Ope rail Fund , . 1085 115 0... — 

dSofrottw An.Fd,.{72.0 76.5}.... — 

Caphjri Life Assurance? 

Contoilita House. Chapel Adi Wlon 0372 28SU 

Krrlovnrt.Fd .1 67 M | .. . | — 

FaceoMrterinv.Fd.l 10X62 ) J — 

Chrfhse, japhet life Ass. Co. Ltd.? 
I PK«nte*ter B*w. ET4. Ot '24$ 3399 

Enersy^eods {25.® 26.41 .... J — 

Money Bd*. Z7.4 27W ... . | — 


Cotv. Dep Fd . 118 7 ... — Bdj; Sac Cap Ul. 

Money KrliLB.. . 110 9 .. — ... . . _. . . 

aier inv. Mjn Fd 757 _ Prudenttal Pea sums Limitedit> 

Mer.Iov.fty. Bd... JU) - Holborn K*J.V=.VH. 01- 

,VA “ Equity FW.qcL5D_ |n*44 1447) 

wSf pSl • " FiaLIntOrLCO 103 .12 U2$ . 

K%fipref #34 ::■■ Z rropF^Laa. -bw ^ 

S. 0,n '-££. P J >, ™‘~ ' — — Reliance Mutual . . 

Mon MW. Pent. 135.5 .... — Tunbndcc WcUs. KocL UK 

NEL Pensions Ltd. Fj.- 1 Prop Bd' ) in 5 ; . 

Milton Court. Dorian u . Surrey M*!l Royal Insurance Group * 

Neimiq A?-?um'-®3 . 72.41 \ - 7 Nort h John SL. Liverpool ^ ; 

Nele». Money Cap 70.7 74C+15 _ Rn.-al Shield Fd ..]916 96.9} 

NeJcx Mon .-.cr.[47 7 50 0 . | — - c_.„ t Prn<n»> 

Next sub. day NoremUcr 2E. rrospt 

New Court Property Fnnd Mngrs. Ltd. v.-jjnvx^d'" 8 " *! 

SLSwilhinaLanc, Locrinn. EC-I. OlftSS-iaiid ftoperij Fd ■ . . .. 

N.CLFr.F. Serf. 30-11055 11221 .. ..] 7 57 gepwll W ■■ 

Sect suh daj- Per 3T. EpnltvfVin Fd... 

Prnn.rcnj Fd — . 

NPI Pensions Management Ltd. Co Pen* Fd i 

48. CrarrehurchSi.. EC3P3IIH. 0I-8C3 LUO ITirfc. »n -C*1 
Managed Fund . 196 5 100 4} . | _ 

Pnn-s Mrt 1 Nt.^1 dculmc n+c. 5. Schroder Life 

Norwich Union Insurance Group Enicrpn+e Hmwc. 

PO Era 4. Hernrh NUI 3Nti. 09J3 S3SOO 


Sun Alliance Fund Maagmt. Jid. 

Sun Alliance Houw Hr-rsham 040384141 

EptFd.lnLNo<-19.IU75 112.8} | - 

. Sna Life of Canada fU.K.) Ltd. 

1 134. Cielu-pur Si. -SW1V5BH 01^305408 

Mapk-Lf Grt.h | 1178 ’ | .. 1 — 

Maple LI Manfid ..I 968 J ... . I — 

.•!i»r*e Lf Ecu .1 85 5 I . I — . ■ 

PerMil Pn Fd . I 1278 | 1 — I 

Target Life Assurance Co. Ltd. 

X«v« Hnuty-. Gaiehauw Bd- Ayietbury. 
Buck' Ajlcsbniy*02fl8i594J. 

3laa. Fund Inc ... 179 4 84.11 -0.5 - 

.liar. Fund Act.. ..189 3 94.fi -04 — 

Prop W-Ibc W.l 99.7 ... - 

P«*p Fd Arc I 1110 . -28* 

Prop. Fd Inv - ... 93.0 ... - 

Fixed In:. Fd lac 962 10XS -OX - , 

n»p Fd Acc.lnc.. W64 . 1022 +0J — I 

Ref Plan Ar Pen. M5 1 490 +0.4 — j 

Hm J’UnCap Pen - I3S 6 42.0 +0.4 — } 

KcLPUnMan Arc.. .WO 3 95.7 -03 - 1 

H-,:. Plan Mac. Cap Iffi3 93 b( -04| _ 

Trausiuteniational Life Ins. Co. Ltd. 

2 Bream Bides . London EC4 1 K V. D1-40564P7 
Tulip Invert. Fd . . .Ml 103 6) - 

Tulip V'micd FM .|79 9 B4.1 .. — - 

Mno. Band Fd 80 6 MH .. — 

Man. Per.. Fd. Cap *M 84.6 .. . - 

Man. Fen. Fd. Acc |815 8*2 — _ 

Trident Life Assurance Co. Ltd. 
Rnn&lade House. Gloucester 045236541 
Tiiden* Man Fd .. 1814 lOftfl .... — 

Tndcnl GrJHi Fri _ 1175 ■ 123.8 . - 

Tr ideal Prop. Fd. 11X1 117 0 _ — 

Tndeni Eolr. Fd— 735 • 775 -35 

TndentH Vd F ... 106 B 1125 — 

Trrfr.GIlifUf Fd ... K.O 1033 — . 

Tndcnl Mmc Fd. II 3 9 117.9 . . — 

TrdLIn.M.Mr.Fd ..Mil 1065 .... — . 

Tndcnl Fiscal Fd. 1050 110.7 .... — 

TrdnLBd* Nov.11.295 32 0 -0 5 — 


miieou/ Trldeni Man Fd .. 1814 106.91 .... 

0I-W5K22 TndcnlQr3IaFri. 1175 123.8 .. 

14271 I — TndcaiProp.Fd.. 11X1 1T7C _ 

!329i f Trideni Edlr. Fd— 735 • 775 .... 

■D5fl ' I — TndeniH Vd F ... 106 B 1125 ..;. 

1 1 Trdr.GIliEdpFiJ ... 9S.0 1033 

. Tndcnl Mrncr Fd. Ill 9 137.9 .. 

TrdLln.M.Mr.Fd ..Mil 1065 .... 

wsr. 11 Tndonl Fiscal Fd. 1050 110.7 ... . 

■ • l — Trdnl.Rds Nov. 11. 295 32 0 -0! 

• Trident Of Bds . 8*0 

Cash value for £1(0 premium 

0511366622 

96.9] . i — Tyndall Group? 


Save & Prosper Group? 


MpneRwl Fund 12.4 134.1 

Ecuify Fund . . 15a.9 -77 fl - 

Pn-pert> Fund . 1071 J+5* 

Fired Ini. Fund if 54 1X0.S -i 

Depor-it Fund . .15 8 • 100 8 

Nor I’nUOcI IS 96.8 

Phoenix Assurance Co. Lid. 


I 7 57 ItepMli F*i •* [1134 U94 

• EnSilvpv-nv Fd... pOTJ 115.9 

Pr.in.t’ens IM — . |1533 1M3 

Ltd. Co P+ti' FM I |l«0X J475 

[) 1 +C?. 1 A 4 > ITirfc. no "C*cl IS "TVoV 0 * 

JI<fa,tfaO t Wcck]; . 

w. x Schroder Life Group? 
iroup EmcrpriaP Hoikc. ftirtwimuih . 

nrtirt Fli?\ Nov. 3. 61-7 96.7 

UW3--TJU Ojujvtoitt.lft .. 134.6 i 

“ Scr 2 Nnv.ii .. . 1322 1393 

Proptr if nut 3 1214 1270! 

“ Fixed Inc Nov. fl . 1151 1318 

L +* — Lfi-pwil Nw.P ...105.4 111 B 

— TVn<. C.-ip. Nov. ft . . 1264 133.1 

“■ Pet-n. Arc. Nnv 9.. . 141.9 Moi 
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Provincial Life Assurance Co. Ud. 
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Scottish Wi daws’ Group Windsor Life Assur. Co. Ltd. 
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OFFSHORE AND OVERSEAS FUNDS 
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Imperial Cold Storage 
Supply Company 

ted (“the company”) 

■.corpora led in the Bepztbiic of South Africa ) 

OPOSED RIGHTS OFFER AND NOTICE OF 
OF REGISTER OF ORDINARY .SHAREHOLDERS 

Acceptances Limited announces that, subject to the 
consents being obtained from- the- ordinary and 
* shareholders of the company at meetings to be held 
t ember 1976 the company will proceed with a rights 
tpproximateiy 1950 000 13.5% series B unsecured 
ilv convertible debentures 1987/ 1996 . of "Ri each 
debentures”) at par to those ordinary shareholders 
ipanv who were not offered participation in a recent 
1 private placing of R642S000 of the series B 
s and R3 572 000 14% series A unsecured debentures 

/' agister of ordinary shareholders of-the .company will 
from close of business on Friday 26 'November. 1976 
business on Friday 3 December 1976 for the purpose 
inim? those ordinary shareholders concerned who 
.^titled to participate in the rights offer. 

.er to permit transfers to be registered prior to the 
te for the proposed rights offer the register of 
hareholders of the company will now only remain 
purposes of the interim dividend From close of 
*n 12 November 1976 <ta close; of business on 19 
1976 instead of to 3 December 1976. as previously 

.. ir details of the rights offer will be announced in 
,, n or about 22 November 1976. ' 

1 m “.‘Union Acceptances Limited 

■ M fBegistered Merchant Bank) 

i- ’ ® ^ _ A Member of the Nedbank Group 

ii 12- November 1976 


i rbatktrot Securities (C.L) limited 
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Unicorn InL (I. O. Man) Ltd. 

I TburnM'Sr, UoufiUs. I o.U. 0699*4856 
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BisluqK^ule Commodity Ser. Ltd. 
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Bridge- Management lid. 
no. "art-jjjjg. Grand fayman. Cavmwi Ir 
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tPO'Bw JW11&. Na-AH. XP. Buiiaroai. 
> - ‘MteoP.Nw. U. (SL^JJ 46351* D.41| 030 

SUtterfield Management Co. .Ltd. . 
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■ *t Not. 13 Kent sub. Jay Dot. 13. 
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If! nie-Votra-Banift Liuctebourg. 
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Chartertumse Japhet 
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w . DUS06 3»®+DXl 721 

Fo adi*. fa, . acia . Esa+exo sjm 

cirpwsrFund„" 5F573 2« . — 
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Combfll ias. tGnerasey) Ltd. 
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Delta Gronp 

P.O. Box 3012. Naiuaa. Bahamas 
Delia Inv. Oet 26 ppaiJi' 1XS • ... 1 
Dreyfus Intercoutaneotal Inv. Fd. 
PO Box N37JZ. Nasaan. Bahamas. . 
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p.o. Bo* 73. Sl Helier. Jersey. H9M20S0J 
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Fidelity Mgmt & Res. (Bda.) Ltd. 
P.O Bax 670. Hamilton. Bermuda. 
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Fidelity InL Food SUS16.M . . — 
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Fidelity World Fd.. SUSXLM +081 — 
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F. I.K.S.T. Managers Ltd. 
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First Viking Commodity Trust 
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Fleming (Robert) Investment 
Management Ltd. (Inv. Adviser) 

8 Crosby Square. EC3A 6AN’ . • * 

FlemiDcJapfliiFd. I 5US&20 J ( — 

Free World Fund Ltd. 

Butterfield Bld«i Hamilton. Bermnda ’ 

NAVOcL 31- I 5US157.W l 1 - 

G. T. Management Ltd. Ldn. Agts. 
Park Hse. 18 Flnsbuiy Cimis, London EC2 
Td. OlfttSfilBl TLX* 886100 
Manageuient international Ltd. 
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G.T. Management (Asia) Ltd. 
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Hambro Pacific Fnnd'Mgemnt. Ltd. 
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Hambros (Guernsey) Limited 
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Bone Kong (Ena- 01 -283 3531 > 

BE ft Pac. U.Tsl . BHK2I5 2^0] . |‘ 3 40 

Oliver Heath and Col (loM.and Gib.) 
4. Irish Place Gib GK245 Inf. rta3O08S482 3748 
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Henderson BSM Mgemnt. Ud. 

P O. Box N4723. Nassau. Bahamas 
H'ronBSJOpn.Fd ..IUSDW Wdffl ~ 
Prt ces on Sm- 10 . Next Dig. date Nov. 04. 
BiU-Samael & Co. (Guenuqr) Ud. 
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Rill Samuel Overseas Fund SJL 

37 Rue Nolre-I»mc UKtemboorg 

l&SS*. B«j. - 
International Pacific Inv. MngL Ltd. 
P.O. Em: R237. 58. Pm St, Spfeiey. Aust 
Javelin BrUty'’ 1 ’ 51 - Sft . 10^ . J AX 

JJELT. Managers (Jersey) Ltd. 

P0 Box 194. BoynJ Tot. Hse. Jersey 0534Z744r 
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A . 1 hi Orl JP sob- dfly Ncn 30 

Jardine Fleming * Cft Ltd. 

49h Floor. ConnauU 111 Hong Konfi 
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^ IS 
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For -Jersey Savings Bator see -TSB Unit 
Trust Managers” 
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26 16*2 Utensore... . 20 . S, i7 fij 55 

107 44 LfllnsiJohnr.V 49 TV‘ m2 6.4 51 

150 103 LathMHlas.£l_ 105 7*2 2.713.0 

11 6 LondonrlOm. - 6 ktt .Jr _ _ - 

75 52 Ijnrreiiceiw.i — Sal « ' 55 * 154 

17>4 9 Leaderfinsh lOp. B»- njj L9 5,0 

62 46 Leech WmiSOp- 48.15 5 a 2.1 169 

40 22 leylaodftaiot 3 . _ 758 — 4.4 

41 23 Ulle+FJ C 2f- ""thllS S.1 65 

23 12h LncrC Mcblflp 35 ^ U.17 6-212-0 

64 29 LmdonBnck... 30* v"' t2 .6’ 32135 

56 4H’ LmrllfY.J.r. — 45 |?4S 5.011.9 

60 32 Me, \>W (Troup .. 39 7 . .. +135 34 312 

178 88 UajmetiSthM- 97 -i «50 27 7.4 

43 23 HafimumfWini- 27>» -u 4314-5 

44 30 «andeisiffld«i- 35 257 35 9.1 

130 74 Marchvriel 86 .. b3 05 4 4 55 

721j 31 Marie* 35 ' -1 ' f,Z23 29 9.8 

88 59 ManhaUsiHiiU 60 ... d4 71 3.112.1 

95 49 Mari Hassell ... 50 . 2.49 43 7.7 

40 15 . Mears Bren. '19 + 162 b3i 13J. 

66 36 MelvillcD.&W- 39 , 3J3 4.0 131 

76 34 MeyenMontLi. 40 .. 375 23 14.4 

70 23 Mi fan 26 .. »11 5 6 125 

15*2 9 MUlenStarolOp 9st 7. hdl.15 2419 7 

78 43 Maconerete 43" “ t2.66 3 4 102 

41 28 Mod Engineers. 28 tdiSl 1215,4 

56i 2 33 Munis 1 Ai 35 -1 4 2E 1.6 18.3 

88 61 WuwIctnlJi 64 . _ 4 45 HU 

67 40 Newarthill£l — 48 +3 4.0 19 12.8 

57 38 Nnrwest Holst- 51 Z53 4.8 7.6 

122 88 N'oO.Brlet50p*. 100 tfi.il 13103 

474 18 OnneDeej.l0p_ 21 ^ 247 19 18J 

96 53 Parser Timber- 60 4.S7 38123 

80 58 Phoenix Timber 60 ..... 3.47 18 £9 

51 33 Pochins. '38 .. 413 *18 J2 

26 8 Rawlings Broa. . 10 0.62 — 9.6 

103 5" RU.C 62 -4 *5.17 26123 

113 58 Redland 69 -2 341 33-7.6 

21 12l 2 Rwd&UaJlik. 20 0 81 43 6.2 

69 29 RV:lsd*.WainOp 35 +1 d<04 1217.8 

74 47 Roberts Adiard.. 50 +335 291U 

48 40 Runlin.wJflWpf. 40 .. d20 76 7.7 

72 11 Rotl-o Orap 144 -b 2 0 10 22.0 

31 15 Rnbenud. 3ft +1.55 30 13J 

91 35 ftuet*?. Cement 41.- -2 +28: 26 10.6 

114 48 SCR Group.. ._ 50 . . +4.2S 3 1 132 

31 24 Sabah 71 mtxrlOp. 28 +173 4.7 7 3 

41 25 Sharpe i Fcscer f>26 L93 22114 

36 20 Shellabear Price 21 24S 2.9 18.1 

59 38 Smart .JWOp — 40m -1 d3-25 * 123 

15 6 J j Southern Con. 5p 7+» t8 87 5.2 27.8 

150 105 Sparrow ilff2Cp_ 120 t4 39 41 6.1 

62 35 Streeters lOp ... 384-1 +207 24 8 4 

49 16 Summer* iOi” 1 . 20 -r2 : 3.0 21231 

194 98 TarmacSOp 106 +7.58 23116 

299 172 Tartar Woodrow 202 -1 tfi.8 I 6.L 52 

288 156 TilhunClctl- 170 +16 33 32 15.0 

134 66 TrarisS; Arnold. 78 +1" +5.1 7 5 61 

202 118 TuaneiBSOp -- 130 -4 B87 3 

82 25h CBM Group. . _ Zfl,iA 4.2 0 

24 17 Vectw Stone lOp 19 .. +1J1 2-, 

130 77 Vibroplant 80 dll 13173 

33l 2 16 Ward Hldss. Kip. 18 d26 0.9 222 

35 20 Waniuaon . - 20 3.13 14^241 

*14 80 Watts Blalt*.. - . 90 ill 68 3.6 
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divldeud at a luliue dale. Nu P E nolo .usually provided. 
' f ' Excluding a final dividend declaration. 

9 Musimu fS?j£ , LE5r- _ _ -w ^ , 

■ Tb* free. b Fipuri-s limed on prospectus nr utwr official 
c Cants. A Dividend rate paid or payable on part 
of eajrtia]. cover bused on dividend oa lull capital. 
_ |b3®i Tone 7 e Redemption yield. I Flat ytofd. g Asamed dividend and 
-"I few I rSKteftMThA^uBicd dividend and yield alt™ wnp issue. 

pniHL'Dl Irotncnpilal soun.fi k Kenya, m Interim hlghor 
n previous total. ° K< R hti issue pcndtnc q Earnings bated 
reelinuajrv figures. r AutfrallaD rarrcnr>. s Dividend 
nd yield en'ludo a special payasenr. t Indicated dividend; 
.Over relates to previous dividend. P/E ratio based on latest 
annual nmunfu u Forwuat dividend: cover, bused on 
prsvViu'. xi-arn camim*. v Tan fro* up to 3Dp in the C. 
• Thjld allou’i for cunviwy elsupo. y Dividend and yield 
based on mercer ivrmn. * Dividend and yield include a 
special payment: Cover does nut apply to special payment 
A Net dividend and yie,d - B Frvfvrence dividend passed or 
C Canadian. E issue price. C Assumed 

jnd yiold slier pend Inc scrip and/or rights iuar. 

H Dividend and yield bund on prospectus or other official 
4.4 eattmurafl tW IStX-Tt. K Figure* based on prospectus or 
t*>w (Ujirial climates; lor 1336.77, M Figures based on 
prospectus or other official t-Junal*-, for UHB. N Dividend 
and yield boned on prospectus or «her official estimates for 
tsm Q Cm*- T FiKurrs aanund. U No significant 
Oscpwalion Ta* payable. Z Dividend total to date. 

Abbrocisiiims: * e* dividend, n « scrip isamr. if ex rights 
n (x !|j. * ox capital dufnbuuon. 


* Recent Issues - and “ Rights " Page 28 


i service is available to every Company dealt in on 
k Ksctunfirs throughout the United gfwpdam for a 
r-p of £3S per annum for each security 
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SCOTCH WHISKY 


Output may be rising 
but slower than forecast 



BY PETER RIDDELL* ECONOMICS CORRESPONDENT 
INDUSTRIAL output, may be possible that the office may be 

starting to rise again, although taking an undiily cautious -view. 


at a much slower rate than fore- 
cast in July by the Government. 


The Confederation of British 
Industry suggested in Its pco- 


A slight pick-up in production nnmic situation report last week 
after the summer setback is ten- that tire pause in the .growth 
latively suggested by the indus- of industrial activity might be 
trial output index Tor September only temporary, although growth 
published yesterday which shows from now on would not he par- 
a rise of nearly 1 j per cent, to ticularly rapid. It said the pause 
102.3 (1970=1001. during the summer could be the 

A large part of the rise in rwuli of the combined effects oF 
September is merely a recovery the hoi summer and the ending 
from the artificially low August of the benefits from the turo- 
figure which was affected by round from heavy destocking 
industrial disputes and the whicii wen? felt jo the earlier 
changed holiday pattern. Over part of the year, 
the last three months industrial „ 

production is still nearly « per Year S highest 
cent below the level In the ** 

second quarter. The September, index is the 

Consequently. the Central ^ l for several .«on tbs not to 
Statistical Office said yesterday have been affected by the hot 

0 f weather and drought, tbe 


INDUSTRIAL .PRODUCTION 
1970 = 100 
Seasonally adjusted 

Ad . Total 
Industries Manufacturing J u, y. 


1975 1st 
2nd 
3rd 
4th 


104.4 

100.1 

99.4 

100.3 

10L5 


105.9 

100.4 

99.5 

100.0 

1013 


2nd 

102.0 

103.1 

3rd 

101.7 

102£ 

April 

102.0 

1018 

Hay 

1048 

10S.7 

June 

100.1 

.. 100.7 

-July - 

101-8 

103J 

Aug. 

100.8 

101.9 

Sept. 

702-3 . 

103J 


Source; Central Stathtical Office 


th3t the underlying level — _ - . . . 

industrial output probably had changed holiday pattern and by also suggests tbe possibrhty that _ . 

changed little in recent months, industrial disputes, and so is. expansion ’ may have resumed, tbe all-industries 


doubt regarded as providin' 


month are understood to project 
a slower rate of growth in manu- 
facturing output than the annual' 
rise of 8i per cent, over the IS 
months to -the end of 1377 pro- 
jected by the Government in 
It is possible that an 
increase of between 5 and 6 per 
cent, may be indicated for the 
period: 

■ The" future rate of growth will 
depend cnnskterably on tbe im- 
pact of any measures which the 
Government- may decide to take 
within the next month. 

The analysis by broad market 
sectors shows, that over the last 
three months the output of con- 
sumer goods. -industries rose by 
1 per cent compared with the 
previous quarter, while that of 
investment and . intermediate 
goods industries fell by nearly 11 
and l'per cent, respectively. 

On -a longer-term comparison, 

■ index in the 


Loan teai 

sees 

! • • 

unions 
and CBl 


Although there is no doubt » pioviding a rather gut no-one in “Whitehall is pres last three months was nearly 2* 

that the Index is extremely diffi- ? lcarer £« lde t0 w ‘hat is happen- pared to draw conclusions about per cent higher than in the same 

cult to interpret now because of future trends. period a year ago, while the cor- 

its erratic month-to-month move- The index also is the highest However, the National Income responding rise for manufacrur- 
ments' and uncertainties about this year, apart from the Forecasts completed within tire ing production was near iy 31 per 

tbe state of the economy, it is abnormal May figure, and this Treasury at the end of last cent 


Chloride 
to raise 
£16.7m. 

By Keith Lewis, City Staff 


CHLORIDE, the U.K.'s largest 
manufacturer of rechargeable 
batteries, is raising £16.7m. by 
rights issue — the second time in 
two years that the group has 


Jack Jones acts quickly 
to cool dockers’ anger 


BY ROY ROGERS. LABOUR CORRESPONDENT 


MR. JACK JONES, -general sec- It stated categorically that the Government would take all pos-| 

retail - of the Transport and TGWU, which represents the sible- steps to overcome these’ 

i General Workers Union, acted majority of dockers, is “ most difficulties. ■ 

asked its shareholders for more i swiftly yesterday to try to pre- definitely not threatening a dock This view was echoed by Mr. 

capital. I vent dockers' frustration over strike.” LeB Murray, TUC general secre- 

In '1074 which ' setbacks to the Dockwork Regu- Describing the rejection of Ury. who said he was sure the 

rn ncidod with virtuallv the I lalion Bill from spilling over into certain aspects of the Dockwork Government would wish to 

bottom of the last bear market* ' industrial action. Regulation Bill as “very dis- correct the situate as quickly 

ChiSde iSld ffXiHSe. Reacting quickly to news that appointing” moves that would as possible. ” • - ! 

that fit £ with ione ° f his lay docks delegates was not improve tbe industry’s Tie was “disturbed by the, 

underwriters sLifuel Montasu warning oF the “ qrave possi- labour relations. Mr. Jones said action of the two t-y our MTs: 
The Mdewrirt^^ ' biiil> - of a national docks strike his union would do all it could who abstained in tbe crucial- 

occasion was 40n P : if the five-mile corridor was not through constitutional means to v ° te - But he did not agree with 

T . . i implemented. Mr. Jones put out a retrieve tbe position. miners leader. ;vlr. Joe • 

• J h Ln nPw lh^, or finished statement He was confident that the Corn, ley who had suggested 

are two new shares tor evor> ; earlier that perhaps the Govern-! 

seven held, ala price of b-P-i merit should go io tbe country : 

The underwriting is again in _ i B • T T ^ L with a view to winning a work-! 

the hands of merchant bankers . g fll l*! 5 O flAl^l 4 able majority. 

Samuel Montagu. Brokets to | &itS JLjLM jLJu)l#vrlU Dockers have- traditionally 

the issue are Cazcnoye. s . been the most difficult area of the 

The news clipped lOp off the I __ .TGWU in terms of abiding by 

share price yesterday to « • P- __ _ s __ t7 _ _3 T)*ll headquarters decisions. Early last 

the same level at which the! 1 1 year, London dockers staged un- 
shares started the month, In . JL xJr V V MJMjLM. official strike action over their 

July, the price reached lhi% demands for 'more container 

year' speak nfUbp. BY RUPERT CORNWELL work. 

Chloriue. * der the chairman- 1 During that dispute. Mr. Jones. 

>hip of Mr. Michael Edwardes. AN UNREPENTANT Mr. Brian consulting MPs and other a former docker himself. v:as 

ha- consistently maintained a ‘Walden. one of the two Labour interested parties at all stages of howled down at a meeting for 

high level of investment curing ; MPs v ho effectively scuttled the the BilL instructing ibern to call off the f 

controversial dock work Bill, 


times of recession. 

Borrowings 

Over the past four years, the 
group has spent £3Qni. on 
acquisitions 


clashed bitterly last night wilh d i ^ ussi on s ~ "he S to 1 d C the ^arl ia- aow remains to be seem 

Mr- Albert Booth. .Employment -ftJSjSHE whether Mr. Jones and 


his docks 


By Adrian Hamilton and 
Peter Riddell - 

THE INTERNATIONAL Mone- 
tary Fund team in London has 
taken the unusual step of see- 
ing two non-€ovemmentnl 
bodies — the TUC and CBI— io 
discuss separately their views 
on wage restraint, industrial 
growth and* future economic 
policy.- 

The meetings, earlier this 
week, appear to have been at 
the Initiative of Mr. Denis 
□caley, the Chancellor of the 
Exchequer, .although the 
Government representatives 
did not attend them. 

While none of the parties 
would comment on the talks 
yesterday, the faet that the 
IMF has taken this unexpected 
step is a sign of tbe importance 
with which the attitudes of the 
CBI and the TUC axe regarded 
by both the Fund and the 
Government 

Mr. Healey told the House of 
Commons yesterday that be 
expected discussions with the 
IMF team to take about a 
“ fortnight or so.” It is -under- 
stood that till .now the team 
has been involved solely in 
examining the books and dis- 
cussing projections and that 
fall negotiations on the terms 
are unlikely to start until next 
week. 

The subsequent timetable is 
not yet clear, as the team has 
to report back to Washington. 
But it Is likely that the 
suggested conditions for the 
loan will be clear in time for 
the Cabinet to reach a decision 
on a package about the end of 
the month. Possible dates -for 
an announcement include tbe 
week in whieh December 
starts and the following week. 

Tbe IMF’s meetings with the 
CBI and the TUC are thought 
to bave been brief and con- 
cerned largely with asking the 
two bodies their views. 

In encouraging this step, the 
Government has been parti- 
cularly anxious to convince the 
IMF of the correctness of its 
broad policies on industrial 
growth and wage restraint, and 
has been keen to avoid being 
pressed by the Fund into 
drastic measures which might 
damage the chances of their 
success. 

The TUC and CBI have ex- 
pressed strong views of their 
own on the future course of 
Government policy, the unions 
in favour of import controls 
and the CBI for public 
cxnenditure cats. 

Both bodies have given 
strong support to the policies 
of voluntary wage restraint 
and priority to industry: and 
both, to a degree, arc anxious 


Chloride 

Chloride’s £16,7m.rigkts issue ’ 
will" raise a few eyebrows, g&cg 
It was only two years -ago^-in ' 
the depths of the. fast ,$ear 
market— that’ it raised £?-3m_~of ; 
new- equity. _• -But the: moro^js . 
consistent with the Board’&jrixb- 
hidy -stated policy, which 


alone. Its capital 


Secretary, over bis behaviour sururise^to °®rials can contain the situations! that" any "Government" package 

during Wednesdays vital divi- came as a surpnse 10 311 of should any fresh unofficial action j at this stage should not have 
sions. . . emerge from meetings to be held loo harsh an impact on 

The exchanges came at a meet- vv aldert. throughout the port over the next 1 domestic demand, employment 

" ' " ’ I or inflation rates 


gT’S.WJlfiL'VJM <5 ft-TSSSSSSS uSr «« 

I9i6 amountod to tu ; bin. ana •» > p" ... h , eh Bn , V |f!-d nrnnf if value of such discussions. “I 

sifter Continued £rom Page : 
“ had wksbut to whit s 

in the Government defeat Mr. Just .how to discipline the 
Walden asserted that he would rebels is almost as thorny a 
• act the same *ay again if he problem for the Government as 



Mini mom LepdingRate.wiU plains, of “widespread di aatis. 

be hovering. M the W* of :» . jn A*w foil 33ia 289 A 'factiofl"— or 89 ; cent to 

quarter-point fall today, but tfie ■ £1J)48 bl on n more traditional 

money market was, tendh^- ]&& mmmmm - ealdflafio iL : ' 

iiight to .toii* it y : ' ■■ Oa.jBKKiucts vpIittne outside 

changed. Hawev^ toeteffioE^ n||ViL |U|TfUI /QHCf T - Norto Aperica rose .6 per cent 
ties must be lookmg^^a.^y tSIlTAt wlbli/dBUl. , in the third quariei: after a 
of attracting moneyinto tofrlfisy inn^? , • - ; slight faU in the first six months, 

giltr-edged tap storits .^ead -'of '■ \ with Germany especially firm, 

the. banking make-up Jtext ■ . ' Refinery utilisation improved to 

Wednesday; subscriptions -je&- ^ 74 per- cent- against -ffi^per cent, 

toraay . were - probaHlyL , Jmdfer 300 i l 7^3 a year earlier. A feature was the 

£2 00m., almost all for toe.^2 . B b r . -traseasonal- rise in fuel oil vol- 

stoc ^- ■ »‘K umia, partly reflecting the effect 

of toe European drought on out- 
put of: hydroelectricity. The 
strezigth of. Continental curren- 
. cies against the dollar has 
helped margins, though the UJv. 
has been correspondingly diffi- 
-cnlL-The stage is set jor a good 
final-quarter of 1976; flqal re- 
ported net Income could be 
around £1^300 m. for a p/e of 



0 *VTS 4 
atB. 1975 


1976 


total borrowings should trorm-; Dunford .and, EHirtt affair are under 4J on Shell Transport at i 
ally xepresent between 75^^ gp’d' difficult to ^uadentand."' Ijist 394 R» “P 
80. per . coot.: of_ sharefatHders’ night, Dunioxd confirmed that a . _ 
funds.. * V- number, of - its institutional Boots 

Cash- flow this- year- ' shareholder^ “■ together with Samethins }ik& a * 1 .^ of . 

to nm a litttoshort of. Capital for Industry and of 

on fixed assets and acquisitions,: Finance for Industry are to ■ y ■ 0 


£6.9m. to £37.7m. pre-tax has 


WbU ?v the 2Z Se ^ Jead Frices tinderwrite a £3m. KSue -of lQ arisenoutside ^ u.k., includ- • 

together with currency changes per cent preference, cenveitible rjT™ rlz And betowanthem ' 
could push debt up by over into toe: ordinary at 35p. 

£20m. On that basis year end Althou^l toe^e price bS-S^t reS^fd ^uM fi? ’ 
gearing would have be«i 8BB5 doubled • to . 26p. . . recently.. SS^ftoe^SSl u l . 

per cent without toe issue. That Dunford is still -capitalised- at J™ 8 ^ 1 ^ ^ <fcri^?toends 
vrauld »t in itself make tMs iust fSInu and fte ^ ’ 

funding. necessary, and nor does wiU only represent ^ 45 per ceht^ "SimSsmoSae wettmd 

-S' •* the “ UrssdK * nity - - :£STtoiSSS' 

^ri^ d nf t thp P ri3rentnil l !dnrtf Johnson and Firth Brown is continuing to grow at 5 per 
STcbloride is an ambWoOs convinced ^ ^ institutions cent. So Boots remains on target 
rompanv SI kin* of *** v ** 1 ^ opposed To.ft&i^eoyet for profits overall of about £90m. 

pjrnansion tarsete:' y l ^ a s-offer r ^nd: are .only .attempting despite the possibility of yet 

advised that it would k^'Oeen bIggiSh pension5 top Up 

“ premature ” to make an issuV pe nnsettikig.feature, howeyer f tola year. 

earlier this yew-, nnd.-'ir Geared ?? app ^^ the . there are 

that the money might not bave 5 e ^tut mas .w ere offttma pressures on gross margins but 
been forthcoming -in .1977. « uc ? attractive. terms-. toan. the net have been held for the. 
Hence the timing: - . * e NEB. & tbe ECI now pre- half-year;..' the growth m the 

Chloride maintains that^ W red , to be less commercial wage bill is slowing down 
rapidlv expanding company ^ toe NIB? And what is markedly in 1976-77 anr ^>-, 
should be expected to. make France for Industry, which is reckons that cost increas. ^ 
oeriodic ’ calls on its share- supposed to be a provider of now beginning to fall behir. 
holders dnring a period of infla- debt - doing- in « seheme like growth in turnover. The cO 
tion. This may be fair enough tols? Are arms being twisted? pany has had a good summe 
— but- its interim figures- la .... I and pre-Christmas trends ax 

themselves do hot provide much Ci)WaI Dntch /Shell hopeful; by next March sel-ing 
scope for this kind tff-enttui : ■■■“ /V* . . ' space: will have risen 9 Pc*- 

siasm. Profirs emerge at £?0^m: patterns at Royal cent The new drugs are s r > 

compared with' a denressed . 5^{rr e “ were encouraging projieUing manufacturing ale 
£7.3m. a year earlier, and acqut- m the.tiurd quarter with volume anti-rheumatic Brut, 

sitions together- with currency toowmg -a more favourable accounting for around a sixth oi 
changes explain £L7 m. of the ,^ >r ? wll 5-«2 D<i total non -retail sales, 

increase. However the shares 5®*^ ^ lncome---*efore ■_ translation • ghaw >c ^ a aiy1h a bo\-t 

wnere rney seem in oe aae- gy, because of toe din in xteri- W * prospective p/e and yielc 

rmbt%eU P n"mit:r xnT iiirWS^the ettS of the three »'• rrapectively, 7S ana 4J pel 

months the US. accounting stan- tave »o obvious attraction! 
by toe nxuspect^ofproflts growth FASB g has continued lo current markets. However 
of perhaps a thfed this year... -^5^ reported net income Boots’ cash balances provide av 

T>nrifnrrl Sr Fllinft ' -Which- was. only £X85nn After interest. By the year end these. 
DUBlUru « xauuu - nine nmnths the rise;is 11 per net of overdrafts^ .could repre- 
At this admittedly early stage, eenLto £772m. on the-FASH 8 sent .a sixth of the current 
the Institutions’ motives & ' toe basto—the subject, ' Shell- com- £324m. market capitalisation. 


Borrow 

steadily and risen by iI2.fiin.j 
sinct March 31 Thi? year 10 1 10 
£!W.3m.. of which £43.7m. is I 


Loan extension possible 

ject the suggestion that to ex- centra ting largely on targets for much cha 
w '\ ne ou .‘- V™ tend the l0 ^ would be any sort monetary aggregates and especi- ing anott 

V- Mlehacf Cneks S t?Sef WhiD but! of P 1 ?!'- 3 °d believe that the IMF ally on tbe size of. the public made in 

■ 01 1 X ?i lch “2lrvnn^' Stc mif' ls 8 ° ms to more time th m sr - clor d eflci t and possible, effect unc 

•if hl> dS everyooe points twl, any oUo nprGmhF*r 9 deadline nllfTA‘£ thnuoh «n far ivnenpiriftpri alt «i% — _ 


represented b> L ’ 1 j Jy- st jj J '‘ Ci j thought n neccssaiT- Many to decide how to rescue what is 

to. MPs had o«eq less than enthu : lef ^ of t t ^ J e j® xl {; oth e gj ven 3 reject the su;gestion that to ex- centrating largely on targets for much chance of Britain reeeiv- 

nf" nonsen*..- he insisted shlrn d7e?ring do^n from Mr. especi- ^ anotftr or the kind 

in - June, which was. ini 
uncon ditionaL 


The purpt-se 

rtre^*3lhen ? the°^K. ll enuit>* : the BU1 *»». amid 
Chloride's latc>t half-year; cries 

figures show pre-lax profits or . t“ al . in '- 

£10."Jm.. an inep.-i^.- over the i people-^ nis rjenv a* everyone poiats wa. any the December 9 deadline allows though so far unspecified, alter- ... i • 

r,-,r-tf-=->f.ndin'- pt-riod of almost 1 to ih» disastrous by- further sanctions might Just , 0 d « ob arQDeriy native wavs of financing it . sources here believe that 

^r.csponoin, perno oi uiwo s , cctK . n of Wa | saM 3nd make maUer s still more fraught , ° _V nroperij. native wajs of floanang it. if leading industrial nations were 

I Working. on. h-. suid that Labour for tbe Government. According io this argument, a it la understood that some at least willing to talk about the 

' was no-.- j coaUtion which had Tbe Employment Secretary detusl0n lo , extend the swap public spending cuts may be balances at the time a new IMF 

i ceased ».j f.;n*,tion. repeated the position taken t y *g**coien: for perhaps another inevitable as part of whatever credit is announced, this could 

| A ;'cv moments earlier, Mr. by senior Ministers yesterdrj, JJi E ac .*^? e i? ®f*3lly worked out. have a marked effect on the 

Booth fu-i jccuwd the two rene- thi 

• cade^ r.< ’’ignoring even the Uu and that legislation “3ppro- ™ ucn more important, u woqia the need to tread cautiously Another reason why the Fund 

element ary cou rise. v" of lettioc priatc /or a jpodcro dockland" De .. taheD ^ * sign that other because of the delicate political would like more time before 


■10 per cent. 
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presented io 


Muted response for gilts 
issue, prices slip back 


{ him knqv now they felt — despite would be 
| the si-ru pu!mu? L-are taken over Parliament, 
higher than anticipated. The: " “ 

sliniiilus from stock-building has J 
petered out and there- raid to ■ 
he not much sign of export or 
investment-led growth. j 

There can be r.o dispute that 
world recovery ha» been below j 
expectation-.. The argument at i 
international gathering? will bej 

about causes of the setback and] ... 

whether H ;s po«lhle tu en-gaw-THE 1SSUF. of £l^bn. of new £100m. to £200m. had. been sub- 

in sufficiently delicate inu-ma- - Govern. cent stocks brought a scribed by the public. ^ 

lional line-tuning 10 put ioun- : muted response from the public But the new lon3 stock, the abandoned, at least tor the 
tri^s back on the desired path, j yesterday -a? prices in the gilt- £600m. or 15* per cent. Treasury 
The OECD forecasts will under. 1 «»scd statoet sUpped back. 1996. appeared to have attracted 
'•ini* the dangers of the 15 per! It -.as thought that tbe ao >i§oihcant outside interest, 
cent, ml price increase for which ■ author'.: u-« might have sold This means that the remaining 
ihe Shah of Iran has asked and: some of the new 1982 stock, of stock was taken up by the 


BY MICHAEL BLANDEN 


nations remained interested in and economic situation in completing its package is that 
Britain if a stutahle way Britain. it has still to decide on a work- 

couid be found. Indeed, there is considerable able system of performance 

There has already, been con- sympathy for, and good will to- clauses.- — 
siderable discussion inside the wards Britain' both within tbe It is almost certain that the 
Fund about what the negotial- Fund and elsewere. However, IMF will decide to offer its loan 
ing team should be examining, this is tempered by some con/u- in tranches and that' each of 
Before it left, apparently there sion about the real intention of these_ win only. 'be released . If; 
was pressure from some very tbe British Government Britain Is meeting- .-whatever 

senior IMF staff that the neeo- It is clear that there is not targets. have been agreed, 
tiators should try to get Britain 

lo agree to firm overall — - - — 

targets for the next two years. 


This is now- understood to have 


wi!i reinforce the- more moderate ■ which i'fiOOin. was on offer yes- authorities as normal to be sold 
views expressed by Saudi - rerd.i;. ;vii!i niarkel estimates on ’* lap " when circumstances 
Arabia, ihe biggest producer. 1 suggesting that applications Of allowed. 


moment. 

The Fuod is clearly very con- 
cerned about future wages policy, 
but it is new also more aware 
of the political difficulties that 
would face the Government if it 
tried to set wage targets before 
now talks with the TUC. 

The team is said to be con- 


Monopoly inquiry into BP-Century plan 


BY RAY DAFTES. ENERGY CORRESPONDENT 


BRITISH PETROLEUM S i4^m. in tin 
bid for Century Oils has been g round . 
referred id the Monopolies and 
Mergers Commission. Bui it Lbe 


CnminisMon on ihe Thirdly, it will evaluate in par- . Mr. Charles Mitchell chair- 

ountL mat Century has total tieular BP's willingness to supply man and managing director of 

t e h,. ,n u [ £ ^ m ," one a full range of low-volume spe- Centurj-, commented - “Our 

Mergers t-<*mrr.i<sion. »ui it me c* ::-.-r:,. ;nr referral. n .. n j lt _* c F :_-n v *>,„ 7* ' commenxea. uur 

.said la?', ni/nt that i; remained It thought '.hat the Com mis- *** l tl s „ t _. p ' „ ^ ^ °^ ecllV0 remains toe same. We 

interested in the independent ?»on -till pjy close attention to ^ ‘ U ; U . 15> // K n - , 10 ei!H ° ^ continue to fight to remain 

luhricjnu .^rou P . (our. pamoilir ospccU or the EP, SrtmU regS "wtepemlen, and to ji«ti(y (his 

s ssisf ftTssaras?!! ri ^ 


ance. \Ye are gratified that the 
sees independent position which this 


“ The reference makes 
difference to BP's view that the •>'. 

merger lUdkes good scn>r. For Ihe cbiupvliliveneM of the tubri- reaDin - toieresis. 

technical reasuhs the offer has can!' business; it might be BP bas said that it 

loosed, but wc have not left the argued, for instance, that tire Century, with- its Annual turn- company holds in the industry 

field." presence of a ii^nificant inde- over of £l4m., mainly coming “has been recognised. Our posi- 

The offrr was cnnditibn-j! on pendent croup among the major from industrial lubricants, as tion as an independent is irapor- 

Ihc hid not being refer; ed lo the oil companies stimulates compete - “"’n'™ 0 "'” s_ “ - r - • ! - 


Cnmnilssion. I*uf the comments t<on. 

indicate that BP could renew its Secoiully. the Commission will 
interest once the Monopolies probably look at certain specialist 
Commission has reported. lubricant# where BP. through its 

Mr. Roy Hattcraloy, Secretary own brand and Alexander Duck- 

for Prices and Consumer Protec- ham inlerchl#, and Century autonomy and independence, the follWrog *'u ( .Je' of t>*» Mond- 
tion, has asked for a rcpoil with- account for a sizeable share of bid inevitably developed into a polles refarrmno RP qharfis rose 
in sLv muntos. He decided to call the market. David and Goliath battle. 4p to eqgp however 


a complementary business to tant in thi* industry whicii is 
Duckbais, which was acquired becoming dominated by- multi- 
in 1970. Duckham is stronger national oil companies." 
in' motor lubricants. nu «■ r . . . 

„ ^ ^ „ BP offered 5Q P cash for each 

Although BP has stressed that Cepturv Ordinary share. Gen- 
ii would maintain Century’s tury share*, fell -.Tip to 44p 


Weather 


UJL TO-DAY S.W. England, Wales, Lakes, 

MAINLY dry. bright spells. Ma |®J ^ **£9*fn SXf. Scot- 

Showers around coasts. Fog and JjjjL 
fpn *t Maimy dry, sunny periods: 

rest. Fog inland. Wind variable, light 

London, E. Anglia, E.. N^., N.W. 10 c ,(50F). - 1 . ■ . 

■ and Cent. England, Hidiamg Edinburg*. Dnndee, Aberdeen. ! 

Mainly dry bright periods. Fog Moray Firth, Cent Hlghland&J 
eaily and late. Wind variable, n.E. Scotland, Orkney. Shetland 
lighL Max. 9C (4SFJ. Bright spells, showers. Wind 

SJS. England, Channel Is. N.IL, Light or moderate: 

Sunny periods, scattered SC (46F). 
showers. Wind N.E M light. Max. Argyll, N.W. Scotland 
10-11C (50-62F). . Maiuly dry suimy^pells, wind 

1 N1E.. light- Max. 9C (4SF) 

BUSINESS CENTRES Outjook-Malnly dry. simny 

* periods. . . 

Vday | v-do- Lighting-up: London is aft 

Mnncbe^er 16.47, Glasgow S2 
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our 
siness 

The right source 


your other credit 
open... 


Throughout the ilK, the commercial 
"managers and representative of the 
Industrial Bank of. Scotland 
give experienced advice on financing 
. pliant *modemisation- and replacement of • 

~ ^oiprnenLfnaaWrte tools andye/ifctes.,-^ - 
^ n"fieir o5fnpetrtive finaYice and teasing 
: facilities.are. flexible and are invariably: 

' geared to individual circumstances and 
: cashflow situations.. 

' ,! .ln the first place, please contact the most 
• convenient office-below who wifi put you 
in immedfate touch with toe Industrial 
Bank Branch in your own locality. 




OF SCOTLAND LIMITED 



CoRiRsafEoiI DMsion; North 'West House, City Road, 

" ' Chester CHI 3AN. 0244 31535' , 

28 Castle Street Ediohiirgh EH2 3HH. 031-225. §403 
;; 3/3 HegentStreetLondon SWi . 01-9305682^ 

• -.Vi-.'. J Member oft/w BankofScotfendG'mup^ 
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